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•Arab-Soviet row ■, 

Cavenham 

^yna makes 3rd 

moves to bid for 
issure Bovril 

Moscow 


TENSION STILL VERY HIGH IN ULSTER 


• LONDON EQUITIES drifted 
lower, affected by the Ulster 


Lll Tia’s Vice-President Mahmoud 
' youbi and Foreign Minister 
jdelhalim Khaddam left 
»irnt unexpectedly for Mos- 
i w yesterday. Informed 
wees said they were on their 
*y to mediate between Russia 
d the Sudan. 

i Relations between Russia and 
•ky - Arab world have been 
. luded in the wake of suppres- 
. ^ »n of the abortive pro-Cora- 
■ua\ __ mist coup in Sudan last month. 

•• “..Tbey will assure Soviet 
, * . iders of Syria's desire to main- 

■ 1 n close co-operation . with 
..iscow and deny allegations 
SuSsjgit their regime is planning to 
. ipress Communists. 

tfeanwhile. the Egyptian 
reign Ministry is planning 
iro's next move in the Middle 
st crisis, believed to be an 
out UN effort to isolate 
ael and the U.S. Page 8 


ptimism on 



erlin talks 

st German Foreign Minister 
Iter Scheel expressed opti- 
m over the outcome of the 
r - power ambassadorial 
odations on Berlin which 
tern diplomatic sources said 
.-red their decisive phase with 
.erday's meeting. The meet- 
is trying to safeguard the 
i routes to West Berlin and 
„...*erve the city’s ties to West 

many. 

*ree years’ jail 
r pornography 

• men alleged to have hoped 
rot the help of Oz magazine 
;cll obscene photographs of 
:hs and recruit models, were 
enccd to the maximum 
e years' jail at the Old Bailey 
erday. Andrew Prichodsky, 
ind Kenneth Edward O'Neill, 
pleaded guilty to possessing 
enc photographs for publica- 

for gain. Judge Edward 
ke said: “This Is hard-core 
tography at its worst, 
tied with a very strong 
ii icnt of corruption of youth. 
Dl-my view you merit the 
imum penalty.” 

;,!» !-] " Marlborough Street court, 
rslnnd Lott Publishing was 
. \ 1 £150 with £25 costs and its 

{pi V-igcr, Gerald Kingsland. £75, 

• pleading guilty to offences 
■r the Obscene Publications 
in the magazine Curios. 


and currency situations. The 
index ended a net 2.5 off at 393.3 
after 392.6. 

• GILTS, ending at losses rang- 
ing to J, were above day’s 
lowest. 

• RUBBER SHARES rose on 
the bid for Seafield. 

• WALL STREETS index 
ended 3.06 lower at 839.59. 
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CAVENHAM is making its 
tird bid for Bovril, worth 
lim. and valuing Bovril at 
475p a share compared with the 
4361 p of Monday’s increased 
offer - by Rowntree Mackintosh 
on Monday. Meanwhile Caven- 
ham has added a further 7 per 
cent, of Bovril’s equity to its 
holding at an average price of 
460p. In after-hours dealings 
Bovril shares reached 477 ip. or 
lOp up on the day, suggesting 
hopes of yet another Rowntree 
bid. 

Bark Page; Lex 

• SIME DARBY HOLDINGS, 
Far East merchants, intends to 
make a £l4.3m. bid for Seafield 
Amalgamated Rubber. But Sea- 
field’s Board calls the offer “ mis- 
conceived, inadequate and un- 
satisfactory." 

Page 17; Lex 


35 non-union 
engineers 
dismissed 


Dublin Minister in 
London to-day for 
urgent talks 

BY JOHN BOURNE, LOBBY EDITOR 

Dr. Patrick Hillery, the Irish Republic’s Minister for External Affairs, is 
expected to suggest a conference “ of all interested parties ” to discuss the 
long-term political . problems of Ulster when he sees senior British Ministers 
in London this morning. 


The talks were hastily 
arranged after yesterday's meet- 
ing of the Irish Cabinet, which 
decided that Dr. Hillery should 
fly to London. 

He arrived at London Airport 
— Heathrow Iasi nigbt but left in 
an Embassy car without speaking 
to reporters. 

A statement after the Cabinet 
meeting said that Dr. Hiilery's 
visit was of crucial importance 
to end the "appalling carnage 
and violence in the North. 

The statement added: "It is 
clear that the introduction of 
obviously one-sided internment 
in the North is a last desparate 
attempt to sustain the Stormont 
regime. Tbe decision is already 
seen to have been futile and, 
even worse, it has been a tragic 
mistake," . 

This may seem ratber strongly 
worded but it is felt that much of 
it is purely for home consump- 
tion. 

Tbe Irish Ambassador told tbe 
Foreign Office that Dr. Hillery 
would like to have talks with a 
"member of tbe Government," 
and later it was arranged that 
he should see Mr. Reginald 
Maudlin g. Home Secretary and 
acting Prime Minister, and Mr. 
Joseph Godber. Minister of 
State for Foreign Affairs. 

Sir Alec Douglas-Home, the 
Foreign Secretary, is on holiday 
in Scotland and Mr. Heath is not 
due back in Plymouth in his 
yacht until later to-day. 

The British Government, it is 
said, has no advance notice of 


the aspects of the Northern 
Ireland crisis which Dr. Hillary 
wishes to raise. But they are 
prepared to hear some harsh 
words from him about this 
week’s internments in Ulster. 

Reports from Dublin, however, 
suggest that Dr. Hillery will 
limit himself to three points: — 

1 — His Government’s anxiety 
-about the effect of tbe internment 
decision on tbe Ulster situation. 

2 — Regret that the security 
problem has tended to over- 
shadow the unportant question 

Why a *' political solution ** 
must be fonnd Page 15 

of Stormont’s programme for 
social and constitutional reforms 
to improve tbe position of the 
Roman Catholics. 

3 — Internment is a short-term 
measure, and everyone should 
now be examining the long-term 
problems of Ulster. 

In this context Dr. Hillery is 
expected to suggest a conference 
of “all interested parties " — 
involving the UJ\., the Republic 
and leading representatives of 
both tbe Protestant governing 
party and the Catholic minority 
in Ulster. Tbe aim of the con- 
ference. which be would like 
Britain to originate, would be to 
discuss ways of conciliating 
between tbe two religious com- 
munities and repairing tbe 
damage done so far. This pro- 
posal has much in common with 
tbe proposal of .Mr. James 
Callaghan, Labour's “ shadow ” 


Home Secretary, for an “all- 
Ireland council.’’ 

Last -night Mr. Maudling was 
still reluctant to discuss the 
possibility of any conference at 
the moment, mainly on the 
ground that the present violent 
atmosphere in Ulster was hardly 
conducive to success. 

At Westminster yesterday Mr. 
Gerry Fitt. Republican Labour 
MP for Belfast West joined 
forces with a group of Labour 
Members to urge tbe Govern- 
ment to recall Parliament. 

After a day of telephoning, 
they had collected the names of 
33 Labour MPs. Their prize 
catches were Mr. Ian Mikardo, 
chairman of the Labour Party, 
and two former Labour Ministers 
—Mr. Charles Panncil and Mr. 
J. P. W. Mallaliep. 

The organisers, Mr. A. W. 
Stallard, Mr. Michael OHaUoran 
and Mr. Russell Kerr, have 
written to Mr. William Whitelaw, 
Leader of the Commons, saying 
that this group demands the 
immediate recall of Parliament 
to debate the “serious situation 
in Ulster." They have sent a 
copy to Mr. Wilson. 

Tbey realise, however, that 
their best chance of success is if 
Mr. Wilson, as Leader of the 
Opposition. supports their 
demand. They are therefore 
aiming to collect a total of 100 
Labour signatures. If they suc- 
ceed in this, and in any case 
if tbe situation in Ulster 
deteriorates further. Mr. Wilson 
may well ask for Parliament to 
be recalled. • 


Ifast ‘hostile 
-5a’ — BALPA 

PA declared Belfast a 
tile” area and promised to 
ort any members refusing 
3p there overnight. It said 
d taken tbe action because 
icent weeks a number of 
bers had been victims 
rist incidents. Page 27 


of 



rty switch by 
i^dsay expected 

York Governor John 
av, a prominent member of 
Republican Party, may 
ince this week that he is to 
i parties and become a 
crat, it is believed. His 
irertictcd defection, if it 
t off, could seriously 
Ac the Republican liberal 
Juurck Martin writes, 
5 . 
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; ear-old girl was found 
■ ‘.«red in a copse at Garston, 
..Watford, Herts. 

■ ' »pu children and their 
were taken to hospital at 
| vvhen their mini-bus, tak- 
icm on an evening cinema 
crashed. 

can Games: David Bedford 
sixth in 10,000 metres won 
, Finland's Vaataincn in 
'5, third fastest 

- nt Freud, Page 10 
■al’s Cup; Britain’s team, 
ned by Mr. Heath, made up 
.round and, barring acei- 
will win by about 40 points 
Ihe Australians. Page 10 
I Test; Rain washed out 
■lal day, making result a 

- Scores: England 3S6 and 
India 212 and 65/3. Pas® 


: PRICE CHANGES 

in pence unless otherwise 
cd.} 


RISES 
and Gibbon 
e Prop. . — 
ont Prop. ... 


71 + 10 
111 + 7i 
11SJ + 7* 
4774 + 10 
165 + S 
90 + 9 


.& Gotch .. 

3ros- 

itemiL 125 +. 4 

Walker fS.A) 350 + 10 


• THIRTY-FIVE SENIOR 
engineers employed by C. A. 
Parsons at Newcastle-on-Tyne 
have been given dismissal 
notices because they have re- 
fused to join a union. They are 
members of the United Kingdom 
Association of Professional 
Engineers — which has asked tbe 
Employment Department to 
intervene. C. A. Parsons last 
year agreed to make union 
membership a condition of 
employment within a year. 
Back Page 

• UPPER CLYDE shop stewards 
plan another half-day demon- 
stration for next Wednesday, 
involving a mass walk-out in the 
West of Scotland and other 
areas. A Glasgow meeting of 
1,000 shop stewards yesterday 
assured the UCS men of massive 
financial support- 

Back Page 

• STOCK EXCHANGE’S settle- 
ment system costs member firms 
£20m.-£25m. a year; its peak 
work puts heavy demands on 
staff. So says a Stock Exchange 
interim report which supports 
the Radotiffe Committee’s view 
that the daily “ rolling ” Account 
suggested by the earlier Heas- 
man Committee was not feasible. 
But the interim report, outlining 
a compromise, applies many 
Heasman ideas to a weekly or 
fortnightly Account. 

Page 10 


* NORTH ATLANTIC AIR fares 
delegates in Montreal are to vote 
on a new package which includes 
return for 5195 offseason and 
$225 peak period; and an advance 
time, purchase plan costing $199 and 
$249. 

Page 15 


COMPANIES 

e J. BIBBY AND SONS’ fore- 
shadowed recovery amounts to 
first-half profit of £427,000 
against a previous half-time loss 
of £477,000. Interim is 14 per 
cent. (nil). Page 18; Lex 

Smith (David S.) ... 47 + 5 

Swan Hunter 38 + 41 

Turriff Constcn. ... 48 + o 

Anglo Ecuador 72+3 

Basin Oil M + 7 

Bridge OiltScts-pd.) 101 + 

Golden Hope 45 + 5 

Seafield AmaL 58 + U 

Anglo U«L Dev^ 69 + 7 

A-VH 123 - 8 

AmaL Inv. 325-10 

AmaL Stores • jj “ 

Automotive prods. 620 50 

Bibby (J.) 914-144 


50 leading groups still 
not in CBI price pact 


BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 


ALTHOUGH only 150 of the 
UJK’8 200 leading companies 
have so far signed the Con- 
federation of British Indnstry’s 
undertaking on prices restraint, 
the CBI has decided not to name 
those which have refused — yet. 

The Confederation is still con- 
sidering whether to publicise tbe 
companies refusing to commit 
themselves to limit price in- 
creases to a maximum of 5 per 
cent, over the next 12 months. 
It may do so when a further 
report is made on the situation 
on September 8. 

Most observers had expected a 
more encouraging response to 
the CBI’s initiative, announced 
over three weeks ago, particu- 
larly in view of the Government’s 
introduction of reflationary 
measures, but Sir John Partridge, 
the CBI’s president, described 
support as “ highly satisfactory *’ 
yesterday. 

Holiday delays 

He pointed out that a number 
of tbe companies which bad not 
yet returned signed undertakings 
bad indicated that they would do 
so. Tbeir formal agreement to 
support the policy had been 


delayed by industrial holidays 
and the need to convene Board 
meetings, be said. 

“ When the final count is 
taken, I expect only a small 
number of companies to have 
declined to sign the undertaking, 
and some of these we know 
support the CBl’s Initiative, but 
for special company reasons have 
felt unable to commit themselves 
formally in writing,” Sir John 
said. 

The problem for the CBI is 
that while the response of 25 per 
cent. . of the 200 companies 
approached is still in doubt, there 
is unlikely to be a favourable 
reaction from tbe unions to 
suggestions that they should 
operate a reciprocal system of 
voluntary wages restraint. 

It is believed that only a hand- 
ful of companies have definitely 
refused to sign the CBI under- 
taking, in fact and so far they 
have not explained their reasons 
for doing so publicly. 

Many of the 150 concerns 
which have signed have made 
their decision known, including 
such important groups as 
Imperial Chemical Industries, 
Sbell-Mex and BP, all the major 


car manufacturers, and Hoover. 

In addition. Sir John revealed 
yesterday, another 350 com- 
panies— “many of them substan 
tial employers” — have sent 
signed promises to operate 
voluntary prices restraint to tbe 
CBL, although not specifically 
asked to do so. 

Encouraging 

“Many trade associations are 
continuing to urge their mem 
bers to support the CBI’s policy; 
Sir John said. “In thankin; 
members for the exceedingly en 
couraging response, I include the 
State-owned industries. 

“Their 1 early acceptance of the 
policy of price restraint was 
prerequisite of the success of 
the CBI’s initiative, not least be- 
cause of their situation as pri 
raary producers and suppliers to 
the rest of industry.” 

Nevertheless, although tbe 
nationalised industries accepted 
the CBI’s plan quickly, some of 
them — particularly the British 


to heavy losses during 
current financial year. 


Eurodollars in demand 


BY MICHAEL BLANDEN 

FOREIGN exchange markets 
were generally a little quieter 
though still uncertain yesterday- 
as the pressure of dollar selling 
was partly diverted through 
sharp rises in the cost of Euro- 
dollars. As a result, the dollar 
ended the day a little stronger 
against some leading European 
currencies. i 

In Frankfurt, the D-Mark was 
7.3 per cent, above its old parity 
at the mid-day fixing at DM3.4115. 
Exchange rates fluctuated widely 
there and in London in uncer- 
tain conditions and with doubts 
about tbe latest Swiss measures 
to contain the currency move- 
ments helping to unsettle the 
markets. But the dollar firmed 
up later against the Mark, reach- 
ing DM3.42Q before closing at 
around DM3.4Ip. 

In Switzerland, following talks 


between the National Bank and 
the “ big three " commercial 
banks, it was reported that 
efforts will be made to bring in 
the agreement for controlling 
the currency inflow ahead of the 
expected date of August 20. 

Emphasis was being placed 
particularly on the part of the 

Problems of a $ parity change 
Page 14 

agreement which would permit 
the imposition of 100 per cent, 
minimum reserves on foreign 
holdings. 

In Zurich, the dollar was a 
little stronger, being dealt dur- 
ing the afternoon at around 
Sw.Frs.4.0680, again above the 
National Bank’s intervention 
point of Sw.Frs.4.0600, In Lon- 


don, however, the Swiss franc 
ended the day still quite strong 
at 4.0570 to the dollar. . 

Eurodollar rates took nWL_ 
the strain as strong bidding took 
the cost of call money up to 
around 8-91 per cent., compared 
with 64-7J on Monday. This 
helped to discourage the pressure 
on spot exchange rates. Sterling 
ended the day A lower against 
the dollar at $2.41 £.* though 
reflecting the strength of Euro- 
dollars the pound forward rates 
were notably strong. 

At the same time, gold caine 
back from the peaks recorded 
on Monday. After early trading 
in erratic conditions at around 
the previous close of $43.50. an 
ounce, tbe metal was fixed in the 
morning at $43-30 and ended the 
day at that level for a drop of 
50 cents. 


CmnracL Union 456 — 22 

Decca *' A " 187 — 10 

Distillers 149 - 4 

GUS "A” 399 -7 

Miles Redfem 110} - 9 

Royal Insurance ... 386 — 10 

Saunders Valve 161 — 7 

Sears “A" 136-7 

Thorn Elect. 394 — 9 

Trutex - 140 — 7 

Whessoe 56—5 

Anglo-Vaal 770 — 15 

CAST 212 — 7 

Rio Algom 766 — 14 

Tara Exploration .... 730 — 45 


Transvaal Con. Land 325 — 10 

West Drie 973 - 15 

Winkelhaak 174 — 4 

UJL DAILY STOCK INDICES 

FINANCIAL TIMES 

Ana. U Aug. 9 Vr^jo 

G*v|. Secs. TUI njO 70.76 

Fined Interest . — 7X99 74.11 72 M 

inditstriai OnL ... 39L3 395J? * 34L4 

CnM Mims . .. — 53.6 tSHJ -48J5 
Ord. Dnf. Yield ._ 183 3X2 U9 

E wains* Yield ... 6.00 5L97 Aid 

P/E Ratia 1&68 16.76 24.07 

Dealing* Kinrtod . 1U64 11.327 7.701 

t Corrected. 

Industrial OnL (mon) 39X0. 

For latest state index pAooc CttVaK 8026 


F.T- ACTUARIES 

Aug. 10 Aug. 9 Yrjgo 
Industrial Croup ... 16L06 16455 — 

500 Share 178.77 180.24 13558 

Dlv, yie ld pc 3.70 3L67 4.77 

P/E Ratio 1758 1752 13.94 

Alt Share 17X80 177 -B 129.36 

Ceasds yield pc .. 9.53 9.43 U 3 

ANNUAL STATEMENTS 

British Tar Prod nett 7 

Crtme Hbbsb . jj 

Enstock Trust ... g 

Scottish and Newcastle Imerle ...... u 

Taylor and Hartley Croup — 4 

Utritsd Dominions Trust jj 

INTERIM STATEMENTS 

Slater Walker Securities CSJU in 

Weodhousa aad Rteon (Hdgs.) 10 


Shooting 
continues 
in Belfast, 
Derry 

BY DOMINICK. J. COYLE 


BELFAST, August 10. 
TENSION was again building up 
dangerously here and in many 
other parts of Northern Ireland 
to-night, following a day which 
saw a relative lull in the rioting 
after last night’s orgy of street 
violence and deaths. 

Terrorist sniping continued 
inte rmittcntly throughout the 
day here and in Londonderry, 
and tbis evening barricades 
were being erected ‘in many of 
Belfast’s troubled areas. At least 
three soldiers were wounded by 
snipers here and a further two 
were bit in Derry. One of them 
died later in hospital. 

Assessment 

Tbe Stormont Cabinet, at its 
usual Tuesday meeting this 
morning, considered the latest 
reports of the violence and 
destruction and assessed the pre- 
liminary results of Monday’s big 
security swoops on suspected 
terrorists and other Republican 
sympathisers. 

Ministers also decided on 
immediate welfare steps to 
assist hundreds of people made 
homeless after last night’s 
rioting. 

No official information has yet 
been released on the exact 
number of people to be interned 
without trial under the Special 
Powers Act. But some firm 
figures are expected to be 
available to-morrow. 

Meanwhile, Ministers and 
security chiefs have been sur- 
prised and shocked by tbe extent 
of the . violent reaction to tbe 
internment decision. Tbe police 
confirmed to-day that 17 people 
■were known to have died in the 
province in the past 36 hours, 
with more than 100 casualties. 

Ominous 

Government sources were 
expressing guarded optimism 
during the day that last night 
and early to-day might have seen 
the worst of the rioting, but later 
this evening there were ominous 
signs that many gunmen are still 
on the streets harassing the 
troops. Other snipers have 
taken up positions on rooftops. 

The Government’s joint 
security committee is due to meet 
on Thursday but reports from 
Republican sources across the 
border in the Irish Republic 
suggest that many leading 
members of tbe Provisional wins 
of tbe IRA managed to escape 
the big security net which 
resulted in the detention of some 
300 people. 

It is still impossible even to 
begin to assess the full cost of 
the past 24 hours of destruction 
in Belfast, Derry, Newry and 
elsewhere. About 200 mainly 
Protestant-occupied houses were 
destroyed last night on the 
periphery of tbe predominantly 
Roman Catholic Ardoyne area at 
an estimated cost of roughly 
£500,000. But very many other 
commercial and private buildings 
have been damaged by fire, and 
some were still smouldering late 
this evening. 

Continued on Back Page 


Swan Hunter’s 
chief warns of 
threat to Tyne 


BY ALEX HENDRY, LABOUR REPORTER 
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SIR JOHN Hunter, chairman of 
Swan Hunter, whose five Tyne- 
side yards have been shut down 
by a pay strike warned yesterday 
that the shipbuilding consortium 
had been pushed into a serious 
situation by labour troubles. 

He said in Newcastle: “ It is 
no use saying that shipbuilding 
will always go on on the Tyne” 
Shipbuilding would die, he said, 
unless it had a long, trouhie-frcc 
run and all-round enthusiastic 
co-operation from its workers. 

Not like UCS 

Sir John said Swan Hunter 
was not in a situation like that 
at UCS in Scotland, but. he 
added: “We are not insolvent in 
that sense and nowhere near, 
hut our shipbuilding company 
could he in very severe difficul- 
ties if people go on with delays 
and stoppages and are not ready 
to co-operate.” 

The most recent strike — by 
2.800 ancillary workers, who 
have been recommended to go 
back by their union and shop 
stewards — began a week last 
Sunday and has forced the lay- 
off of 7.500 other shipyard 
workers. 

Mr. Andrew Cunningham, 
northern region secretary of the 
General and Municipal Workers’ 
Union, met the shipyard stewards 
yesterday to report back on the 
meeting of the union’s executive 
on Monday, when it decided to 
recommend to the men accept- 
ance of the company's latest pay 
offer. 

After meeting the stewards 
Mr. Cunningham attacked Sir 
John Hunter's statement He 
said: “ 1 get rather tired of 
management and other people in 
industry continually blaming the 
British worker for the in- 
efliciencies of themselves.” 

He added*. “It does not improve 
industrial relations when Sir 
John Hunter, who has had an 
enormous salary increase puts 
the blame on poorly paid 
workers who are getting only 
£17 a week, -£or the troubles of 
shipbuilding.” 


labour force than before ant 
wiih Ihe reputation of theSi 
yards for quality and comple 
lions never hicher. snme faction; 
nn Tyneside give the impression 
by their atm tides and action! 
that they do not want shipbuifd 
inc to continue un the Tyne." 

Sir John said the creation nl 
the consortium had been ex 



Sir John Hunter 

period to achieve a common 
wages structure and common 
working conditions to replace the 
multitude of different rates and 
conditions. He said the series 
of labour disputes over pay this 
year were now threatening the 
existence of shipbuilding on the 
Tyne. 

He said many of the factors 
that it had been thought would 
help the consortium — such as 
centralisation of purchasing, 
planning and designing — had 
worked well. But. he lidded: 
“We are still subjected to the 
same union pressures, yard by 
yard as before. There has been 
no significant improvement in 
union attitudes in relation to 
abandoning insularity in the 
common cause.” 


Serck ends 
U.S. licensing 


Meeting Fridav agreement 


Mr. Cunningham said the 
stewards had accepted the union 
executive's decision, and a mass 
meeting of the strikers next 
Friday would be recommended 
to return to work. Last Sunday 
a mass meeting of the men 
rejected by a narrow majority 
the company's offer of £21.15 a 
week, with increases next 
January and one year later. 

Sir John said in his statement 
yesterday that since the con- 
sortium was formed in 1968 the 
labour force had ri»n from 
S.200 to 10.500. This was an 
increase of 2S per cent. 

He went on : " In spite of in- 
creased employment and every 
Tyne yard operating with a 
larger workload and a larget 


SERCK CONTROLS, of Gloucester, 
and Masoneilan International, of 
Norwood. Mass., have mutually 
ended iheir licensing agreement. 

Both companies plan to con- 
tinue to manufacture and market 
split body control valves under 
their respective trade names. 

Mr. Peter Walker, director and 
general manager of Serck Con- 
trols. said yesterday: " The ending 
of this agreement frees us from 
an association which no longer 
has any real value. 

“The association was about 
technical co-operation, intended 
to be of help to both companies. 
In fact, we have done 14 rears of 
our own development work. And 
in addition our own research 
laboratories haw led us to new 
designs, which owe nothing to our 
American partners. 
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The Chartered Bank Organisation links East 
and West by a network of offices in over thirty major’ 
trading areas, from Europe right across the Middle 
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Ceylon, Thailand, Malaysia, Singapore, 
Indonesia, Brunei, Cambodia, Vietnam, 

The Philippines, Hong Kong, Korea, Australia, 
Japan, United States of America. United 
Kingdom. 


The Chartered Bank 

38 BISHOPSGATE, LONDON EC2N 4AH. 


A MEMBER OF STANDARD 

AND CHARTERED BANKING GROUP LIMITED 
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Letters to the Editor 


BRACKEN HOUSE, CANNON STREET, LONDON, EC4 


Crown Agents’ dealings 


Rates: U.K. and Japan 


Sir.— I write this letter with 
reference to the recent House of 
Lords debate that took place in 
. response to the publication in 
the Guardian last week of allega- 
tions concerning the investment 
policy of the Crown Agents. 

The Crown Agents are a team 
of investment managers who. like 
others of their profession, have 
undertaken responsibility for 
the investment of their clients’ 
funds. They are unique in that 
their clients are composed o£ 
over 250 overseas governments 
and public authorities: because 
of their official nature they 
prefer to deal through a body 
with some sort of “ official ” 
backing. Hence the “ Crown 
' Agents” are appointed by the 
1 Government. 

1 The attackers express their 
alarm that “ this money could be 
tapped by properly developers, 
bankers and other entre- 
l preneurs," thus “ enabling indi- 
viduals to build up private 
fortunes." Outraged by this, the 
Lords began to question closely 
the Under-Secretary at the 
Foreign Office (Lord Lothian) 
about the authenticity of these 
statements, the nature of the 
- beneficiaries and the authority 
by which the Acents had made 
1 what investments they had. 

As a former executive with a 
London merchant bank, I should 
like to state categorically that 
the Crown Agents dn have deal- 
ings directly with bankers and 
other finance houses in the City 
and that property developers 
have and are now benefiting 
from funds originating from the 
Crown Agents, partly because 
most merchant bankers are also 
property developers themselves. 

ft is precisely because these 
elements know what to do with 
money that London has grown 
inio its present size as the 
world's financial centre. If these 
businessmen were not allowed to 
make a profit out of their trans- 
actions with the Crown Agents 
then presumably they would not 
deal with them. Meanwhile, it 
is because of the ability of the 
Crown Agents to give their 
clients a satisfactory return on 
their capital that they have any 
business at all. 


from the funds somewhere along 
the line, if that line was to be 
one of profitable investment. The 
fact that the sums managed 
*• are in excess of £l,000m.” 
surely says a lot for the Crown 
Agents and the businesses in 
which they invest 


without the prior written instruc- 
tion of the security company. 

H. A. Chesterman, 


6. Haslemerc Avenue, 
Hen don, N.W.4. 


With Vehicle and General. 
Rolls-Royce and UCS still in the 
Dews. I should feel that in the 
event of the Government being 
able to direct Crown Agents* 
policy it would be a matter for 
hot debate whether the British 
bankers and property developers 
or the overseas clients would be 
the first to sever agreements with 
the unfortunate Agents. 

The affair is historically 
interesting: in the light of the 
tremendous stream lining and 
modernisation that has gone on 
in the world of business finance 
and investment in London dur- 
ing the past decade, the attitudes 
of the Establishment — radical or 
reactionary', into whose hands we 
have entrusted our government 
— towards this subject resemble 
a knight in rusty armour charg- 
ing a Chieftain tank. 

K. L. AsslietoiirSaUtm, 


Opinion polls 
and research 


c/o New Ferry P.O., 
Wirral, Cheshire. 


Cut off from 


security 


Sir, — Mr. Spearman (August 
5) might add the following inci- 
dent to his catalogue of Post 
Office “ mistakes 

During the afternoon of 
August 2 we were notified by our 
burglar alarm, service that a 
fault had developed on the 
security telephone line and that 
they had notified the Post Office 
engineers: the fault had not been 
corrected by that evening and 
exceptional security measures 
bad to be taken on both Monday 
and Tuesday nights. 

The Post Office at first claimed 
that they were unable to" trace 
any account holder for the num- 
ber in question but. after a great 
deal of pressure, by Wednesday 
afternoon they were telling quite 
a different tale. 


Sir.— While I appreciate both 
the fact of Mr. Dakin's report on 
my comments on Market Re- 
search and the general tone of 
his piece (August 5) there are 
two points of detail on which I 
would like to set the records 
straight. 

Mr. Dakin states that the re- 
port of the Market Research 
Society's * sub-committee on 
opinion polls was due last 
March. This is not so.’ There 
never has been a due date for 
this report as -I told the annual 
conference of the Society earlier 
this year. It will be published 
when it is ready, but, in -any 
event, I think I can guarantee 
that it will take nothing like the 
4 years that an American sub- 
committee took in a similar 
situation in 1948! 

Mr. Dakin also attributes to 
me the view that the perform- 
ance of the opinion polls at the 
last General Election is still hav- 
ing effect on the amount of 
research being commissioned. I 
fully appreciate the difficulties of 
verbatim reporting and while I 
may well have expressed the 
view that immediately after the 
last General Election there may 
have been some effect on the 
market research business 
brought about by the apparent 
performance of the opinion 
polls, I feel that I must make it 
clear that £ do not happen to 
believe that there is currently 
such an effect operating. 


but vital to ; this country in time 
of war when home food produc- 
tion ties with the Armed Forces- 
in priority of importance. 

The Animal Health Trust at 
its Research Centre at Stock has 
continued over the years to build 
up an incredible mass of know- 
ledge and treatment know-how 
regarding farm animals, and it 
is beyond comprehension that 
for want of funds— insignificant 
against the background of other 
expenditures— the Animal Health 
Trust Farm Livestock Research 
Centre at Stock could cease to 
exist. „ 

Failing all else, the Govern- 
ment- should take a hand. 

K. S. Marsh, 

Edgar ley Manor. 

Glastonbury. Somerset. 


removed and we would finally 
tap that wealthy source of mul- 
tiple honsehold earners who at 
present do not pay their way as 
far as local government is con- 
cerned. 

The Japanese can not only 
tell us how to build ships at a 
profit, they can also teach us a 
thin g or two on local taxation. 

D. D. Hurley. 


I am also sure Mrs. Derrick is 
correct in suggesting that there 
may he a lot of hidden talent in 
companies and in many cases this 
will be due to management not 
properly “ eyeing ” their staff. 

L D. Watson, 

XI, Ironmonger Lane, E.CJL 


Bovey Cottage. 
EfetehworQi, Surrey. 


East Kilbride 


offer too low 


Equality in 


rating 


Local income 


tax 


Gerald de Groot. 
Chairman, * 

Market Research Society, 


c/o Lintas. 

Lintas House. 

New Fetter Lane, E.C.4. 


Sir, — The Japanese have the 
answer to raising local funds on 
an equitable basis and at the 
same time maintaining public 
interest in local finance and ex- 
penditure. I refer to their 
system of Citizens Tax which is 
simply defined as a rate struck 
by each Borough or local Ward 
on the amount of national 
income-tax paid by local resi- 
dents. . , s 

The procedure is simple to 
operate, the tax cheap to collect 
and the base entirely equitable. 
AJ1 tax payers complete their 
tax return in triplicate and once 
it has been agreed with the 
national tax authorities the 
second copy goes to the tax 
payers Local Authority while 
the third copy is retained by the 
tax payer. The Local Authority 
work 12 months in arrears of the 
National Tax Authority and then 
strike a rate on the total income- 
tax paid by residents the pre- 
vious year. This is then paid in 
four quarterly instalments. 

Advantages of a suitably modi- 
fied system for the United King- 
dom would be: 


Sir. — I agree with what Mr. 
Wilkins (August 3} says, and I 
am writing only to say that more 
emphasis should have been given 
to his point on house rates. 

Take a pair of semi-detached 
houses, both rated at exactly the 
same figure for general and 
water rate. One occupied by one 
person, the other occupied by six 
adult persons (not at all un- 
usual). . , 

It Is obvious that the demands 
of one household are greatly in 
excess of the other on all local 
government serv ices — particu- 
larly water, sewage and refuse. 

In roost areas water rate is 
levied as a percentage of general 
rate — a rise in general rate is 
automatically followed by a rise 
in water rate. 

It cannot be too strongly put, 
that the rating of houses is 
grossly unfair and unjust— and 1 
have said so for years in letters 
to local press, councils and to 
Ministries. The replies received 
have been weird, and wonderful, 
and quite incomprehensible. 

H. Wilson. 


Sir.— On Wednesday, August 4, 
you published the news that 
Express Dairy (Grand Met.) 
had offered 75p for the shares 
of East Kilbride Dairy Fanners. 
By the next day the Board of 
EKDF had, with somewhat in- 
decent haste, recommended the 
offer as fair and reasonable. 

The Board apparently had the 
advice of Singer and Fried- 
lander. In my opinion these 
advisers should have spent a 
tittle more time on the offer. 
The balance-sheet of EKDF 
shows net assets of S5p per share 
and that includes some £733,000 
of properties as valued .in 1954! 
If these properties have only 
doubled in value over the past 
17 years the value of these 
shares would be J35p. 

Shareholders in EKDF should 
reject the offer out of hand, 
noting that the Board's direct 
interest in a fair offer is a 
miniscule one. 


As to the excuse for the fare 
increase, as a London Transport 
executive Mr. Wilkins should 
surely be aware of the real 
reason for the non-use of the 
machine-pay entrance. It has 
nothing to do with coin short- 
ages. It is simply that people 
got fed up with struggling with 
recalcitrant broken - down 

mechanism and soon got out of 
the habit of trying to enter by 
that means. . , 

Even last week every single 
passenger I saw get on paid the 
driver. 


L. W. Parker. 

66. Highviea Gardens, 
Edgware, Middlesex. 


An unanswered 


letter 


Sir, — Mr. Spearman Is not 
alone in his troubles with the 
latest edition of the London 
telephone directory. 

My own entry has been 
omitted altogether, along with 
an associated additional entry on 
a different page. 

And a letter on the subject to 
the North Central Area Office 
has remained without an answer 
for seven weeks. 


banks to substantially increase 
the interest rates they charge tt 
small and medium size firms « 
overdrafts. 

It would appear that a-hugi 
proportion of bank customers an 
now suffering from lack oE coot 
petition in banks, due to am^ 
gam at ions during the last fen 
years. 

There is also the lniqukon 
practice that has crept In duriq 
the last year or so. of charge 
what is termed as an 14 Arcane 
meat Charge." Only because, 
specifically asked what charg# 
had been debited to our accoun 
other than interest charges, di 
I find out that during the last 1 
months, our bank— without on 
authority — have debited cm 

account with £100 for this a 
called “Arrangement Fee." 
greatly deplore this practice an 
I am convinced that if bank 
continue with these actions t 
the detriment of their customer 
they will quickly lose the trtu 
and respect they have so rightl 
enjoyed in the past. 

D. A. Young. 

Blackgrove Farm, 

Lingfield, 

Surrey. 


A.EL Pam is. 

26. Arddaun Road, 

Highbury, N.5. 


Rail coach 


doors 


J. Morrison. 

2. The Postures, 
Barnet Lane, NJiO. 


Residential 


Tapered gains 


6. Riding Street. 
Whitelee, Bailey. Yorks. 


tax 


Management 


A hazard to 


Portfolio 


The House was disturbed that 
this investment policy might not 
be in the best interests of the 
nation's economy in view of tbe 
. estimate that the size of the 
| Agents’ portfolios exceeded 
fl.OOOm. Few can deny or 
seriously challenge the policy of 
l dealing with private enterprise. 
• contrasting its record of consis- 
tent success with the Govern- 
ment's sorry performance in this 
; field, especially during the past 
twelve months. 

. Even if the Acents refused to 
deal with the "private monsters," 
the entrepreneurs would gain 


It emerged that, at sometime 
on Monday, an Instruction had 
been issued to terminate the 
line in question and the engin- 
eer had disconnected the line at 
the telephone exchange. At tbe 
time of writing- the Post Office 
has told us neither how the 
instruction originated nor on 
whose authority it was carried 
into effect 


man 


The special conditions upon 
which security lines are rented 
demand that, in the first place, 
the user receives priority atten- 
tion when a line fault is 
diagnosed and. secondly, that no 
alteration or modification of any 
kind whatever can be effected 


Sir, — Under the above heading 
in your August 3 issue, David 
Fishlock tells us of the invalu- 
able work the Animal Health 
Trust has done under the 
guidance of Mr. Richard Beer 
at the AHT Farm Livestock 
Research Centre at Stock in 
Essex. There should be no need 
for me to reamplify the heading 
“Pig disease may be a hazard 
to man.” 

Is it not almost impossible to 
believe that this vital station is 
about to be closed down for want 
of funds? Vital not only to 
human life all over the world 


1. The tedious and expensive 
rating valuation overhead 
would no longer be necessary 
-thus reducing the costs of 
local government. 

2. An element of rational com- 
parison between the operating 
costs of local government 
operations would become 
apparent. If the citizens tax 
rate in Manchester were 18.5 
per cent as against 22.5 per 
cent in say Birmingham, then 
residents of Birmingham 
would rightfully ask why? 
Citizens' tax rates receive wide 
publicity in Japan and can 
figure strongly in selection of 
investment and residential 
areas. 


game 


The present archaic anach- 
ronisms would disappear, costs 
would be reduced, arguments as 
to fair valuations would, be 


Sir, As chairman of one of 

the other finalists I would like to 
reply to Mrs. Derrick’s letter pub- 
lished on August 5.' 

I believe Management Games 
are very worthwhile if used as 
part of an overall training pro- 
gramme. They force the partici- 
pants to act as a team under 
competitive conditions and can 
enable people from different 
disciplines to gain an under- 
standing of each other’s work 
and problems. 

Bnt they are games which of 
nece ssi ty cannot cover many of 
the problems in real life; on the 
other hand it says a great deal 
for -the National Management 
Game and for Ken Williams of 
ICL, (the administrator) that it 
was won by a team which played 
in an orthodox manner without 
using any special gamesmanship. 


Sir, — Let us hope that the 
Chancellor of the Exchequer 
pays some heed to Mr. Norman 
Harrison’s suggestion (August 4) 
of tapering capital gains tax to 
eliminate any need to refer to 
the share prices on April 6. 1965, 
otherwise we shall be faced with 
volumes of either Moodies or 
Extel capital gains tax prices 
within a very few years. 


P. McTeman, 

30 Co/ton Lake Road, 
Rednal, Birmingham. 


mortgages 

Sir, — I agree entirely with 
Mr. Fells (August 4) that it is 
wrong not to apply discounted 
cash flow methods when com- 
paring the cost of bouse pur- 
chase by the normal building 
society repayment method, with 
that using an endowment assur- 
ance policy. In his calculations, 
however, he has failed to place 
any value on the insurance cover 
the latter provides during the 
period of the loan. 

It is surprising that Mr. 
Brown (August 6), as a life 
assurance consultant, did not 
draw attention to this omission. 


W. Simpson. 

18, Vi allgrave Road, 
London, S.W-5. 


Two cheaper 
than one 


An “arrange- 


Sir.— If Mr. Wilkins (August 
6) is really prepared to argue 
that it does not cost 20 per cent 
more to travel on a one-man bus 
then perhaps he would like to 
accompany roe to the station one 
morning. Unless, of course, he 
would prefer to wait for a two- 
man bus which, I have observed, 
some people actually do. 


ment” charge 


Sir,— I entirely agree with Mr. 
Nigel Vinson’s (August 5) com- 
ments regarding Bank Rates. 
There is also another aspect of 
banking that, in my opinion, is 
very serious as far as the whole 
country is concerned. This is the 
current trend of several large 


Sir,— Readers of the rece 
correspondence about doors ' 
rail coaches may be interest 
to know that treadle opera* 
doors ut the ends of saloons 
tbe &pe described by Mr. D. 
Jones (August 4) are piano 
for the next series of Intern 
coaches now being designed / 
British Rail. Tbese new coach 
which will also have full a 
conditioning, adjustable sea 
and public address equipo* 
will be the standard coach I 
Intercity services — and not'! 
on the Continent, for a ft 
prestige trains on which pj 
sengers must pay a suppieois 
tary fare. 

I can also re-assure Mr. D. 
Duff (July 30) about the 
terior doors on the new 
conditioned coaches now in 
vice on the Eastern fiegi 
These doors are spring opera 
and close ' automatically betu 
the passenger. Interior do 
are still necessary to prese 
tbe air-conditioned, enviroma 
when the main carriage doi 
are opened by passengers 
intermediate stations. 

A. E. T. Griffiths, 

Executive Director, 

Passenger, 

British Railways Board. 

222, Marylebone, N.WJ. 


Events 


TV Radio 


Racing 


To-day 


COMPANY MEETINGS — 

BRITISH LION. F.rtUdv* icK House. W. t 
tl.:S. (Chairman. Lord Goodman, i 
BROWN AND TAWSE, Dundee, is. i Chair- 
man. Mr. S. D. Rar.i 
PODENS. Saiuibadi, 3. i Chairman. Mr. 
A. SiuMw.i 

NORGAN-GRAMPIAN. S«. Esses Struct. 

W.C . 12. .Chairman. Mr. N. P Dw.» 
SIEMSSEN HUNTER. Ab.-norn Dooms. 
KC.. 12. > man-man. Mr. R. J. 

: rir.-njft. » 

VICTORIA CARPET. Kidiii-rmin.suT, 3. 
iCba.mun. Mr. J. G. Anton.' 


JTA LOCAL RELAY 
STATIONS 


The Independent Television 
Authority’s first UHF local relay 
station has been brought into 
programme service at Pendle 
Forest. Lancashire. It will im- 
prove the reception of Granada 
trio-line colour/black-and-white 
programmes for about 150,000 
people living in Nelson, Colne and 
parts of Burnley. 

ITA plans to build about 450 
local relay stations over the next 
eight years to supplement the 
coverage of main high-power UHF 
stations. 


CROSSWORD 


PUZZLE NO. 1,642 



13 

16 

=0 

21 


2G 

23 

29 

30 

31 


ACROSS 

Get a car and master the 
smallest points (6) 

Old port for sailors (St 
The worker is oa edge in 
Ireland (6) 

Upsets a fool in the game (S) 
You need a garment in the 
urtompt to caricature (S) 

Goes on ice right after the 
fish (6) 

Find me round the current 
staff (4 1 

Boredom can give place to 
sleep (7) 

Crustacea that keep to them- 
selves (7) 

Language found in an old city 
of the French (41 
A Hying island (6) 

Mark with a manuscript of 
contradictions (S) 

Zealous performer like Dorcas 

(-• 6 ) . , 

Put back the chap in colour 
(6t 

Smooth flow a l close of day 
(SI 

Citv for a female in the 
Women's Service (6) 


5 The old man gets to notice 
morning (4> 

6 The coloured staff supplies an 
usher t5, 3> 

7 Tessa's useful qualities f6) 

8 Barren recompense (6) 

11 “As many fresh meet in 

one salt sea" (Henry V) (7) 

14 They renounce thraldom in 
song (7 1 

17 Something to put forward Tor 
progress (4. 4) 

18 Transport borrowed for the 
fair (4, 4) 

19 Superficial appearances of 
teams when dismissed (Si 

22 Toast for uncle (6) 

23 The highest point of a river- 
horse (6) 

24 Provided the order is in — — 
take a seat (6) 

27 " Without die oF some 

melodious tear" (Milton) (4) 
Solution (o Puzzle No. 1,641 


DOWN 

1 A shabby experience to keep 
you punctual (4, 4) 

2 it's crazy to produce a bird 
i Si 

3 people get around to help a 


aQHaaia aassH3- 
a a b a a a 
asanasa-: Hnasaas 

B' S £3 3 H. 

aaansaaiiias gnaa 
g a o a a 
raasoB oE@E@Esa 
a a a @ " ffl- 
ETaaransHa sssss*' 
a- @ q n a 
asns samsaaoeuy 
s a s a a s m 
QHBIlSfflH 30BHHIS0 
B a o a q a 
craiaHaa masses 


* Indicates programme in 
black and white. 


BBC 1 


1225 p-m. Nal Zindagi-Naya 
Jcevan. 12.55 Disc a Dawn. *130 
Watch with Mother. LAS News. 
2.00 European Athletics Champion- 
ships and International Show 
Jumping. *4.40 Jackanory. 4.55 
Hope and Keen's Crazy House. 5.20 
Chingachook and the Lone Hunter. 
5.44 Abbott and Costello. 

!L50 News. 

6.00 Nationwide. 

630 Athletics: European 

Championships. 

7.10 i\Lission Impossible. 

84H> Paul Temple. 

*8.50 The Fifties: relived. 

9.00 Nine O’clock News. 

930 An Hour With Eric Sykes. 
20.20 24 Hours. 

10.55 Anglers’ Corner. 


9.00 Stage 2 presents Freddie 
Jones, Anthony Hopkins, 
Ann Bell and Roland 
Culver in “Uncle Vanya," 
by Anton Chekhov. 

1L05 News on 2. 

11.10 Late Night Line-Up. 


GRAMPIAN 


120 p.m. Cram plan News Headlines. 
423 Moment of Truth. U0 Grampian 
News, kin Silver Oty Folk- 7 Jokers 
Wild. UB The Baron. 1245 a.m. Evening 
Propers. 

GRANADA 


LONDON 


All Regions as BBC 1 except at 
the following timev 

Wales — *6.00-6.20 p-m. Wales 
To-day. *6JM>-6.40 Heddiw. MO- 
7.10 European Athletics (joins 
BBC 1). 

Scotland — *6.00-630 p.m. Report- 
ing Scotland. *11.12 Scottish News 
Headlines. 

Northern Ireland — *€.Q04L20 

p.m. Scene Around Six. *11.12 
Northern Ireland News Headlines. 

England — *6JXHL20 pjn. Look 
North (from Leeds. Manchester, 
Newcastle); Midlands To-day 
(from Birmingham y. Look East 
(from Norwich); Points West 
(from Bristol): South To-day 

i from Southampton): Spotlight 
South West (from Plymouth). 
11.12 Regional News Headlines. 


L45 pan. Juggernaut *2.10 

Tales of Edgar Wallace. *3.10 

Time to Remember. 235 Paul us. 
330 Yoga for Health. *L2Q 

Matinee. 4.50 The Sooty Show. 
5.15 Ace of Wands. 

3.43 News and Sport 

6.00 Cooking Price-wise. 

625 Laurel and Hardy. 

&30 Crossroads. 

7.00 The Smith Family. 

7 JO Coronation Street. 

SJ» The Saint 

*9.00 Public Eye. 

10.00 News at Ten. 

1025 Mountbatten. 

1L35 Wrestling. 

12.05 a.m. Sing True. 


3J0 pjR. Towards U»« Year 2000. X2S 
Another World. 3 SO’ Cartoon Time. 
AJIS News foDovod hr ’Peyton PJ»o?. 
435 Zinxalong. 630 Nevaday. 530 
Randall and flopfcirk iDeccwedi. MO 
Department S. *1035 It's Tartmck! U35 
w realms- 

HTV 

am P-m- Cricket: Yorkshire v India 
from Headmgk-y. 435 Interlude. MS 
Tomorrow's Horoscope. M43 Moment of 
Truth. 435 Tlnkerulmaent. ML Report 
West. 638 Report Wales. 730 Jokers 
Wild. *30 The Champion*. 


SCOTTISH 


4.10 p-m. The Enchanted Rouse. 05 
Cros roads. 450 Holiday Cavalcade. MO 
Scottish News. 630 Police call. 635 
Pope ye. *430 Calums Ceilidh. 730 

Jokers Wild. 400 The Champions. MB 
The Sound at . . . Gina and The Mario 
Three. 1036 Band Call — Jon Hendxlcks- 
11.05 Talking Beads. 1105 un. Late CalL 


SOUTHERN 


All rrv Regions as London 
except at the following times: 


ISO pan. It's An Yours. 335 Totnorrm^s 
Horoscope. SJO Women Today. MS 
B on «■ party. <U* Dinky Pinky- « 
Crossroads. MO Day hy Day- *£“ 
SunnvaL *74» Bogan's Herpes. MO ra 
Avengers. H-3S Southern Nuws Extra. 


ANGLIA 


TYNE TEES 


•4^0 P-m. Anglia Newsroom. 435 
The Romper Room. MO About Anglia. 
7JM Tbe Odd Couple. MO Hanna. 
*1035 It'S Tgrbockl 113)5 Wrestling. 
1130 Reflection. 


ATV MIDLANDS 


»XA0 p.m. May Better Golf. ZJD Cricket: 
Yorkshire v India. 4JS North East News- 
room. *430 Time to Remember. 435 The 
Enchanted House. MO Today at Sj*. 430 
survival. MO Jok en wild. MO Depart- 
ment S. 1035 It'S Tarhack: 1130 

Wrest line. v» « Late News Extra. 1238 
a.m. Magic U the Ministry- 


330 P.m. Tomorrow's Horoscope. 3.40 
Women Today. 4J05 Peyton Place. 435 
PaaJas. 6JW ATV Today Including Police 
Five. 7.00 From a Bird's Ere View. 
*1035 Its TarhUCki IMS Wrestling. 


ULSTER 


BORDER 


*435 PJ". Romper Room. *M5 Ulster 
News Headlines. *M0 OTK News. *010 
The Best of Lucy. *730 Sporting Chal- 
lenge. MO mn In a Suitcase. 


BBC 2 


2.10 p.m. Cricket: Yorkshire v India 
Irom Hcadlngley, Leeds. 431 Border 
News Headlines. 433 Yoga Far Health. 
435 Paulus. MO Border News and Look- 
around. 730 Jokers wild. Mi Man m a 
Suitcase. 1234 a. ru Border News Sum- 
mary. 


WESTWARD 


1L00 run- Play School. 

6.35 P-m. Open University: Arts 
2fi 

7.30 News. 

8.00 Bird's-Eye View. 

850 One in Ten: singer and his 
songs. Country Joe Mac- 
Donald. 


CHANNEL 


335 p.m. Just Routine. *335 Landscape 
with Ponies. 334 Westward News Head- 
lines. *336 Pingwings. 43S The Cos 
Boncrbnn Show. *UD Tea Break. *M0 
Westward Diary- 730 Nanny and the 
Professor. 830 Marcos Wetby. M.D. 
*1035 It's Tartmck! 1UB Wrestling. 1130 
Westward Late News. 1134 Faith for Life. 


X 05 pjj»- Just Rwuioe. 335 Landscape 
with Ponies. 334 approx. Interval. 336 
Pliwinss. 4.05 Puffin's Birthday Greet- 
loos. 43s Tea Break. 6.00 Channel News. 
63B Stryker at the Yard. 7-08 Nanny and 
The Professor. MO Marcus Welby. HD. 
1037 It's Tartmck. 21.05 WresUUw. 1135 
Epllosue followed by Nt-u-s and Weather 
In French. 


YORKSHIRE 


*130 pan. Play Better Golf. 110 
Cricket: Yorkshire v India. MS Calendar 
News. *430 Matinee. 435 The Enchanted 
Bouse. 630 Calendar New*. LBS Cricket: 
Yorkshire v India. 633 Survival. 730 
Jc&crs Wild. 830 Department S. *1035 
It's Tarbuck! 3135 Wrestling. 


247m 


RADIO 1 

Time checks. up-ieMheanlnoTo traffic 
reports. and News su mm aries at 
:.Z0 ajc.. 6 . 00 . 6.30 then cvvry hour 

on the half-hour until 2.30 p-m.. 3.00. 
2.S0. 4.W. 4.U0. 6.30. 7.D0. fi.OT. 10-00, 
u 00. 12 midnishr. 1.0 ajn.. 2.00. Weather 
at 532 a.rn.. e.03. 632, 732, 832, 6.2, 
7.02. 2.02 an. 

538 un. A3 Radio 2. 7.00 -Noel 

Edsxmds. 030 Johnnie Walker. 1030 
Jimmy Yotme. 1230 Radio i Club. 
230 pA Tory Brandon. 332 Terry 
ir«pn MO WJiai's Sew. 630 Sounds 
of the ms. 733 p.m. until 232 a.m,. 
Radio J Joins Radio i. 


Album Time with Brian Matthew. 6.45 
Helsinki Sports Desk. 733 Humphrey 
Lynch on with The Best of Jars on 
records, m Sports Desk. a. 02 Joseph 
fatten and tbe Cinema. &45 Syd 
Lawrence and his Orchestra play Shades 
o( the Bt« Bands, 4.15 Victor Silvester RAnifl A 
at the Radio 2 Ballroom, iojo Lam ^ 

Niche Extra. 1230 Midnight Newsroom. 

1235 «a NictU Ride. 230 News. 


535 Conversations with Philosophers. KJ.S 
Bach's adapted masses on gramophone 
records. 1130 Lamar crowson plana 
recital: Arnold van WyW. 1130 News 
Summary. 


330m; YHF 


R ADIO 3 1Mm ’ VHF 


1.530m ; VHF 


3 "4 a-m.. 8 . 00 . 

1.1(0. 7.30. S.00. 
the boor until 


RADIO 2 

News summaries at 
631 <VHF aad 717:11 ■ 
then every hour on 
sou rets.. 3.:,n. a.iui. trai 5 . 00 . 5 jo. him. 
t w. 7.0b. sot. ld.trt. J 1 . 05 . 1C mldnlahl. 
J.' 1 " am., i.hd. Weather at 332 a.m.. 
«5A1. 6 7.1?:. 732. b.M. 9.IK.', 5.33 p.m., 

6.2 7.-C. 2.«C a.rfi. 

530 uti- Newt 532 Breakfast Special. 
3.27 Wacin- Ruifenq. *35 Pause for 
Thought. OJD Michael Aspet’s Open House. 
1132 llnrnin^ Story. II 15 Wagconors’ 
Walk. 1130 S!d Phidips ana Clinton Ford 
in The S:d Phillips Band Show. 2232 p.m. 
Sam Cosu puu the A cam on Melody. 
130 Sroru Drift. 232 Woman's Hoar. 
102 Turn- lVtun. 435 Waggoner*' 

Walk. 431 Helsinki Spam Desk. 435 
Charlie Chester. 6.02 AthJerjcs- European 
Athletic CuamimtBB. Helsinki. 634 


730 ajn. News. 735 A tonnes Concert: 
Handel, Beethoven. Mozart, gramophone 
records. 830 News. 835 Your Midweek 
Choice; Sibelius, Dvorak. Eluar. 430 
News. 435 This Week's Composer: Haydn 
on EramoptMwc records. 4.45 Chamber 
Music: Bach. Kenneth Leighton. Brahms. 
Schumann. 1830 Organ Recital, ft ic 
The Yoons Mendelssohn. 3225 pan. Mid- 
day Concert; Berlioz. Mozart, Faurc, 
shasraiewiS. 1A B flirrdtte Cnmstad: 
rental or Scandinavian. French and 
British songs. 235 Plano Reel in L- 
Szymanowski. Banofc. Szymanowski. 3.00 
BBC Training Orchestra: Elsar. 

Tchaikovsky. 430 Choral Evensong. 
4.45 The Young Idea. 535 Jazz Today. 
635 Programme News; Slock Market 
Report. 630 Study oo 3: Europe and the 
Indies: part 4. 7.00 Help Yourself 10 

English: part 4. 730-730 VHF Open 

University. Social ScfencJes 2S. 730 The 
Prom*: part 1: Holst. Beothovpn. 835 
The Story of a Pure Woman: shortened 
version of Hardy Birthday Lecture. &45 
The Prom part 2: Vaughan WOUams. 


LS a.rp- Notes Summary- 637 Farro- 
iOts Today. 635 Prayer for tho Day. 
650 Regional news, weather and preview. 
7.00 Today: Magazine. The Nows. 730 
Today’s Papon. 735 Thought for the Day. 
7 jb Regional nows, weather and preview. 
838 News and more of Today. 830 
Today's Papots. 135 Tho Day of the 
Triads: part 3. 43B The News. 4.05 
The Living World. 4J5 This Wan Your 
Line. 10J5 Daily Service. 1030 All 
Kinds of Music. 1130 Dial a EdcItUt- 
1230 You and Yours. 12J5 p.m. Tho 
Secret Life of Kenneth Wflllanis. 1235 
Weather, preview and News. 130 The 
World ac One. 130 The Archers. 135 
Liston With Mother. 230 Steve Race's 
Invitation to Music. 330 Afternoon 
Theatre. 3 JO Cause Cclcbrc: Dr. Satan, 
The case of Dr. Marcel PetioL 430 
Story Time. 530 P.M.: News 
530 Regional nonra. weather and preview. 
630 Six O’clock News. 6J5 Right or 
Wrong. 635 Tho Archers. 730 News 
Desk. 73 d Down your Way. 835 Mid- 
week Theatre. 430 a Choice or Paper- 
backs. 435 Little Norman Tour: holiday 
In France. 9-59 Weather. 1030 Tbe 
World Tonight. 10,45 Monty Modlyu at 
Las se. IXM A Book at Bedtime. ILK 
Late News. ZLH Market Trends. 


Follo w The Bugler 


by DARE WIGAN 


FOLLOWING steady rain in the 
district yesterday, the ground 
will be on the soft side at Salis- 
bury this afternoon, but though 
Bold Strings may prefer a firmer 
surface, I think that this useful 
gelding will win the H.S. Lester 
Memorial Challenge Cup Handi- 
cap (3.30). BoW Strings, a ver- 
satile performer (he is efficient 
over any distance between 1$ 
miles and 2 miles, and has no 
aversion to jumping hurdles in 
tbe winter) ran well when third 
to Forty Winfes and Quortina in 
a valuable handicap at Brighton 
last week and is reasonably 
weighted here with $ stone Tibs. 

Another gelding who ran well 
on bis last appearance was The 
Bugler, who, at one stage, looked 
as though he would get the 
better of Potent Councillor and 
Weatherbrrd at Goodwood. His 
two previous appearances were 
here, at Salisbury, and though 
tbe second of them resulted in 
a six-lengths victory in a maiden 
plate, the one before, on June 30, 
was of greater significance. 
On that occasion — and l watched 


STOP PRESS 


LONDON to INVERNESS 
AND BACK IN A DAY 
BY BEA ! . 


Every day except Sunday, 
BEA Scottish Airways flies 
from London non-stop to 
Inverness and back. 


The Viscount flight departs 
London Heathrow at 0815, 
arriving Inverness at 1025. 
The return flight, on the 
same day, departs Inver- 
ness at 1800 and arrives in 
London at 2000. Refresh- 
ments are available on both 
journeys. 


It means that you can leave 
London at a civilised time, 
have five good hours for 
business in Inverness, and 
arrive home unruffled and 
relaxed with the evening 
still ahead of you. 

So if you’re off to Inverness, 
go the fast, comfortable 
way— there and back in a 
day— by BEA 



jfcwter-Britain 


the race — he finished third to 
Knockroe and Crazy Rhythm, a 
length ahead of King Midas, to 
whom he was conceding 4 lbs, 
and there is nothing of the 
calibre of these horses in the 
Manton Stakes (4.0) this after- 
noon. The Bugler is a confident 
selection. 

Finally, on a day when the 
best betting propositions appear 
to be in the last three races, I 
like the look of Fearless in tbe 
Hare Warren Handicap (4.30). I 
took a fancy to this well-named 
filly by Derring-Do, out of Death 
Raj/, whom Arthur Budgett 
trains for bis sister-in-law, Mrs. 
Alan Budgett, in the paddock 
before she contested a maiden 
plate at the Newmarket Craven 
meeting in April, and she ran a 
great race when finishing second 
in a field of 28 runners. Later, 
after winning a maiden race at 
Chepstow, she found tbe heavy 
ground more than she could 
manage in the Wokingham 
Stakes at Royal Ascot; but pro- 
vided that conditions underfoot 
are tolerable, she will require a 
deal of beating to-day. 

Earlier in the afternoon at 
Salisbury, Renard Rouge, who 
has run weli on bis last two out- 
ings. will go well in the Amport 
Maiden Plate (2.0) ; and Solar 
Topic is tbe possible winner of 
tbe New Forest Handicap (3.0). 

With the form of the Spillers’ 
Stewards Cup at Goodwood work- 
ing out In exemplary fashion, 
Don Quixote, who finished sixth 
in the Goodwood sprint, will be 
a* warm order for the Cavalier 
Stakes (3.15) at Haydock. I 
think that he will have the edge 
over Fireside Chat. 


Whether or not Arthur Bos 
is successful with Fearles} 
Salisbury, X expect bird to 
the Royal Oak Plate (415) at' 
Lancashire meeting. Teal 
combe, a full-sister to the if 
class sprinter Huntercombe, 
run only twice : first, whea 
placed behind Rotisserie iaj 
Fred Darling Stakes at New 
in April ; and, next, q 
running fast for a long, 
behind Ashleigh and 1 
Rocket in the Jersey Stakef 
Royal Ascot, where she 
bogged down in the mud ^ 
five furlongs. Here, again, 
vided that conditions unda 
are reasonable. Temple® 
has an outstanding chance, 
Bridge, who proved bis abifi 
stay 7 furlongs when defa 
Tilario at Catterick on Jolf 
will go well in tbe Sound 
Stakes (4.45), though I donb 
beating Cider Honey, a cbe 
colt by Alcide, who won i mj 
race over 7 furlongs at the 
market July meeting, and 
was not disgraced when tfei| 
Pent land Firth, and Greet 
just over three weeks later 
At Catterick, PabeUa, now] 
Bill Elsey’s stable has shiw 
off the effects of coughiii|| 
go well in the Towton Sa 
(5.0). 

SALISBURY 


2.00 — Renard Rouge 

3.00— ^SoIar Topic 

3.30— Bold Strings 

4.00— The Bugler*** 

4.30— Fearless* 


HAVDOCK 


2.45— Composite 
3J5— Don Quixote 
4.15 — Templecombe** 

4.45 — Cider Honey 


CATTERICK 
3.00— Test Riot 
4.30 — Lissaleen 
5.00— PabeUa 



to be different 


..■At Victor Britain we. Britain car .to go c r o: 

. take as much GSx;e-over ... . ing. you'll also get s 
'selecting, out .cfiatiffeurs chauiteur who krrm? 

as. wo do in maintaining-’ about golf and golnr 

’.our Tux tiiw saloons arid' V . • i.'Or iijyoii just vm 
.lirnousii'iesr , -j. - ■ . • to. travel in dignity . . 

For example. iiTvou ‘knosv'.vou-Ti, centre 


want; f O' make a- ; French • .whffr digniryv 


mouTliget a c ha u rfeu r 
-who speaks French. ’ 
" If you get a Victor 


Victor Fh’itfi'.n 
is a luxury, but at k; 
•you k no \v. you - re . £ e : r • 
ting value for mono; 


Victor Britain 


012459862 





(WilVy* 


1 uVa 


r 
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^^Hfampstead Theatre Club 

\ Plays for Rubber 
Go Go Girls 

by B. A. YOUNG 

- lays by ^hri^WinOiS^pSs^ and°?Sfp P aDd with taped S0UDd 

iod of coda In which a kind of S?«I Mc * over t0 re P«sent the 
ollage of elements fro m 111 of No^nni Concec ? ng narrative. 

Hem is wildly aMembted Th* 5? ° nly they very funny 
. ompany perfomTnT ^em is 2SS ** *“ w a ^eshingly 
Portable Theatre and 


Snappy ^ol o«7ti^ 

• lalcolm Griffiths. They tre onlv SS, JP* crueUy ^ ^8* the 
.laying until the end of th. fT ? n .sap and so on. This 

a,d theyricUy reward * "* ^ d ° 

. EadTpYav 525 *£&„ NTA- al! ° «~ 

58? ifr* wSSf” mass briefly in tableau to depress the 

!r : a? LiJ? lku f on s line is emotion of the moment In mv 
■ ?Sf t 5?no51t5 ,y ? 0,0 S r * d tnxtm The Portable Theatre 

SJ* JS?S ed# by 1 _ press > tele- « of all the young avant-garde 
ision and films, to these matters troupes easily the most adept at 
. "■ ir “- the ® f ™ fact into ^oing efficiently what it sets out 
gend _ while they are still to do, and these plays are pre- 
appening, so that it’s .hard to ®? nted with a briskness and a 
,*t 3 solid black-and-white view vivacity that gave xne the gw y t ^ t 
them. The relationships P^^ure. They use a minimum 
jtween the U.S. forces and the of cl °bber; a couple of plain 
ietnamese. between the hippies s ?reens behind them, a scarlet 
id the fuzz, between the Clr f ular mat t0 P ,ay on - a chair 
lerillas and the South American “2 ® handful of simple' props 
wernments, have acquired ,,, you are - 
■ ch a fictional character that AU . e members of the com- 
I J see them only in terms of P 1 ? ny p ay several parts during 

^ '■-ill tli'iitnes Bond or Modesty Blaise ^ elr t . eaiDWOrk 



Radio 3 

Musgrave’s horn 
concerto 

by DIANA McVEAGH 

Coming south to give the first swirling sounds. The horn enter! 
of their Proms, the Scottish cautiously, then more bravels 
National Orchestra and Alexan- begins to rouse, stir up and agi 
der Gibson brought with them tatc the orchestra and particu 
on Monday Tbea Musgrave’s born lariy the brass group (twr 
concerto, one of the new works Trumpets, one trombone, and it 
from their Musica Nova this this performance seven otbei 
spnng. Between strong, lean boms) who echo him and tall 
performances of Beethoven 2 back to him. There are new back 
ana Chaikovsky 6 Alexander grounds, brilliant sputtering! 
Gibson left the platform to the f rom the soloist, a prominen- 
composer and Barry Tuckwell. dropping qjissando semitone, a* 

aggressive. then sad. Foi 
®!“ s, X e * ,, C ™ dely ' P- nt the first time, it seems, string! 


might call it all introduction 


through where one understood ine .* oimst 
that the feelings of anticipation. Without seeing either the per 
so skilfully aroused, were not forniance or a score, no douh 
going to lead on to something something was lost. Ccrtainl; 
new and formally more coherent, players moved around belweei 
So there was a second or two the speakers. In the programm 
of disappointment. But this in note Miss Musgrave describe, 
time gave way to the recognition her concerto “dramatic ii 
that the contrasts in the music presentation *' and emphasise" 
Were those of degree not of kind, the parodies in it. the imitation 
that we had some way back n f electronic and tape proct 
passed the half-way mark and durcs. Eut the effect here vra 
that the end was in sight — and far more poetic than mocking, a 
punctually it came, an octave th»? brass instruments chime* 
sounding sharp and clear and and meshed one with the other? 
extraordinarily final. So the it seemed like nature music- 
structure is much more subtle not just drowsy first cuckoos, hu 
than at first it seems. perhaps a Tnpinla of the 1970s 


Visors 


‘(rifi mes Bond or Modestv Blaise iT n f “* elr teamwork 

\rJSiu ,** COEn ° SCenti) Jerry PeoX^nloWed^V^S 

rforned pla ? 5 are ffi?5B a sS Television 

■ ?nd_Cohn Stepney, If you 5ta 


Chitrasena and members of his Dance Company of Ceylon at Sadler's Wells Theatre 


sounding sharp and clear and and meshed one with the other? 
extraordinarily final. So the it seemed like nature music- 
structure is much more subtle not jusi drowsy first cuckoos, hu 
than at first it seems. perhaps a Tnpinla of the 1970s 

The concerto begins with a At any rate, it is music one very 
shimmer which turns into silvery much wants to bear again. 


^ated comic strips. There 7** iSu’SJS 

;3U - 

Hollywood’s Boney 


Commercial innovation 


King’s Head 


by T. C. WORSLEY 


hv TV/T T P IT A T3 T tt/att-* worthy Hamlet, shown late on among the things t] 

L y * G XI /\. ii Jj W A L E Sunday night, is a very good welcome would be 

card to play in Commercial like ATV’s Hamlet. 

sel** "****«■>, *. 3sw-EJ&£jrs 


ATV’s workmanlike and praise- more than BBC2, hut, of course, distinctions of Court life which duction once a month with its U y 

worthy Hamlet, shown late on among the things the ITA would is a prime element in the play Play of the Month in the winter: incurain ana uoarics 


Sunday night, is a very good welcome would be programmes as a story. The social gradations couldn’t ITV chance one night in 
card to play in Commercial like ATV’s Hamlet from monarch to servant are the year? 


Double bill 

The new lunch-time show at Charles Wood's play Collier? 
the King’s Head. Upper Street, is Wood, as a young father talkie: 
a double bill contributed by to his son tan enchanting little 
John McGrath and Charles boy called Tony Me Morrow ) 
Wood. The son spends almost all h:. 1 


Mr. McGrath’s bit. Plugged time lying on the bed that foi 


w,. ' h i,- r-_ th „ cnmmf.r *«to History, concerns an en- some reason fills most or tht 

As it is, this pretty obvious f PiJS f S rtlf Month mZri tn counter between a girl who kitchen, drawing pictures wit! 

prestige-catcher seems like a JJ JJ™* “ h “* “ d BB&where^itcal Is itselflfa^e believes herself capable of feci- coloured pencils. The picture: 

rtarim* innovation nomine from this period have shown, a greater BBC. wnere it cans itseit bta B e . ... r.,nro<..nt 


:;fY ® star who turns heads in Zhivaoo. *. . . . - . umugmiwuu accu., unc ■ ... - . » , . , 

... ;f-recognition as he passes by. Currently he is working on a S® darinf innovation coming from 

son of man the chef sends one-man show whitffi he^faM to compand we as capaWe commercial TV. It would not Ja ®Sg t0 ^P 101 
i borscht direct without make into a TV Special in ? roducmg have been possible, of course, 5.. 

enng. A star naggingly America caDed Binst^ TmiaM w?®” had it not been for ATV’s Ameri- t e 2 ab0 a r ?* e .£",51 

Tied alike bv his hantr « ** the lighter fields. Just how ~ n mnnpotinns and thpse to make mise-e 


ering 0rBC A sta^na= A^erica^VS JSL W dasTwo^m £e "hearier^ weU S^it^beM ATVs S elabo^Te care has bVen taken fess weTf‘ st7ge‘“ p] a >- 

Tied® alike by hi^bSk ^ " U as the lighter fields. Just how ^ ‘ronnections A and to make the mise-en-sc6ne both Michael Elliot in She Stoops to 

ance and weichL mi«HinJ\Li l f* C ?l. tow f r ^ ^ tbis second channel should be K-riS SSSlon^nii dnuht corTect and attractive. The Conquer, with Ralph Richardson, 

'ver Since lfili c*. pe°ple of the miracle of financed and managed is some- detail is extremely good. Bat Thora Hird and Tom Courtenay. 

terlnmt ™ have thing that needs Sinking Sfatre^ataS for the otumSbe apart from this Mr. Whod handles made a brave attempt to take 

£7TS <» a It «e« m mcthSble I ^S^R.?WS1S5! «"!• wrt «M*wt gimmickry nr tta comedy right out of the rt.ee 


Two • and each week Droduces°a ^3 3,1 thc P a ‘ n ’ n t * le universe represent cunvcntion.il childist 
framework ^ less star-studded cast in a no and a man who infllct s pain concerns-a knight on horseback 


Wiumi UilS lidJUtiWUlA UU iv ad JiDi-otwuutu vujt iu a uv . . . . _ . » , , _ . ... . _ - . . 

elaborate care has been taken less well known stage play, without understanding the f n ^ r a hv 

to make the mise-en-sc6ne both Michael Elliot in She Stoops to nature of it. Kay. the girl, sits tether elaborates them b> the 


“JisaT K-jrasa jrtss tsssst mu •£? ^ •* -««* 


ance and weight minding people of the miracle of financed and managed American connections no doubt H e taU is extremely good Bat Thora Hird and Tom Courtenay’ * n E * rom some celestial news- he can make them into founda- 

■- hemg human beings. “I’ll have — c S?*2l52£i apart from this Mr. wlod handles made a brave attempt to take paper, recites news-flashes of the tions for an allegory of his owe 


Jjjf c ° mp ^ ltors a ? a man answer session " He hopes to SSSga^the Samiel and selerts Si livered clearly and audibly in stand up to the treatment Some him to work instead of dreaming husband and wife, distress at the 

j bothered. The casting may record it in the auditorium at contribution^ 2 short for Hamlet lt is long for C ] ose . up or ha if shot one can of the interposed farcical busi- °n canal banks, and his fury squalor of their existence. But 

always have been nght. His Princeton University, and as he naSieS would h* or, mdeed . any other Mvil at a few minnr de tails— not ness like B£r. Hardcastle’s hair- takes the elementary form of Mr, Wood, not for the first time, 

joleon was not one of his talks about Einstein he enthuses: useful lomakp ihio 3mpnt w e J ra !*j very sensible, for instance, for raising drive through the sue- fracturing her elbow and yelling has pursued his allegories 

portrayals, but the man him- He was the first hippie in the nnw tn if dictated the kind of Hamlet we Hamlet to yell out his intentions rounding English countryside outside her house. beyond the range where I, at any 

remains undefeated. A man world, not to speak disrespect- iQ 7 fi thJ hi» ^nr^fc^fn were S IYen - over the play at top voice in the provided a good deal of rough They meet briefly in the park. rate, am able wholly to follow 

• worries, a man overtaken at fully of him. The man wore no is to ralcpnini-p S eor ® aaisailon To reduce the four hours or castle courtyard, for every palace merriment But the actual and try and fail to understand them. I wish I could, for the 

-S by star status, who when socks, had long hair, wore a what T mngt. Ka« -n 80 tbe full. Hamlet to a mere spy to hear: or if he was mechanics of the comedy itself one another. Mr. McGrath's play seems to me moving and 

• meet him has rather a gentle sailor’s watch cap. He only h .„.„ v ! 115 . minutes means savage dressing up quite so mad for Ks fell curiously flat without the writing Is sensitive, though his salutary. What I miss is the 

;e of humour, able to laugh wore a suit if he went out His . 1S . r 331 cutting, and John Barton who first “ mad ” scene with Polonius, support of the proscenium arch jokes are not very funny, and the ability to supply reliable 

limself even when the con- bi S passion besides the violin rv.™* „ “ “* e Dia undertook the butcher’s role has why did be drop the disguise and the audience reaction. It all two people are sensitively played captions under the pictures, 

ation could become edgy: was sailing boats. There is al- “ ff done it with about as much tact abruptly in the next scene ? The seemed very bitty and piecey. by Lisa Daniely and Gavin Both plays are directed by 

\! Calcutta. 1 I never saw ready some interest from an JiT-i [i 0D me J « as COuid be hoped for. The big scenes, the play scenes and and to take a long time to get Richards. Paul HeUyer. 


joleon was not one of bis talks about Einstein he enthuses: 
portrayals, but the man him- “ He was the first hippie in the 
- remains undefeated. A man world, not to speak disrespect- 
* worries, a man overtaken at fully of him. The man wore no 


it Some him to work instead of dreaming husband and wife, distress at the 

cal busi- on canal banks, and his fury squalor of their existence. But 

le’s hair- takes the elementary form of Mr, Wood, not for the first time, 

the sur- fracturing her elbow and yelling has pursued his allegories 

intryside outside her house. beyond the range where 1, at any 


.. i JICVCI MW Wkivoi Slum oh ornilnMn qn. V t — piat diiu — — — ■ 

mse it was directed bv the automobile manufacturer. We’d . w .. Hamlet that results is a straight- Ophelia's funeral, failed simply through, 

i who married my last wife ” like t0 do the commercials one jjS'Onai iaea seems to me sent!- forward Revenge Tragedy, mov- because the small screen cannot I - " - — — 
re married, he is now un- at the beginning and one at the er «, Iff 11 -£ raC l ICa ^ 1 lug swiftly along, plot point by accommodate a large area of 

ried. leaving hts flat in New e ud- ? never had much of an ”? p “ nies ha X e P ,ot point. It retains the heart of action. But these are minor 

■k because it's too large for a f duc afion, and read books on -JJj , e nor the the story, and wastes no time. on . blemishes ^and there were few OPEI 


I Gavin Richards appears also in 

ENTERTAINMENT GUIDE 


ind the ability to supply reliable 
played captions under the pictures. 
Gavin Eoth plays are directed by 
Paul HeUyer. 


B. A. YOUNG 


is in California that he has * ’ t^r rontri^tions J^edly land slightly up in the iair, this Asithappened,too.thlsplot- 

' finished his 34th film. “So toS fSntJSSEJ. LI “nnot be said to matter very bound approach exactly suited 

y I can’t remember even the ^ ^ ^ , that “argma 1 contnbntion be much. All but one of the big the talent of the Hamlet, Richard 

es of some of them” It is -?? ,e on ?, man show he hopes encouragei But the whole point soliloquies (“How all occasions Chamberlain. Mr. Chamberlain's 

.mV, 'part 0 comedy. K uli T' , prOV ’ <iE a <rf ° f , a .f cond J ctanM i , rraUy “ 40 "»*»"» me") m giJU are a v,nlc appearance and 

J ’ . K *_ E. . eamfne mnnpv. “ Vnu heoin *n eet the unrlpr-iised talent and ratoinarf uKkI. - .1... : ■ ..... 


OPERA AND BALLET theatres 

lavTs.'s, L "“»ua 7 jas.f& 1 jffii {?&.“*• 

THE BARBER OF SEVILLE M » 

Tomorrow & Mon. B.SO new production HOW THE OTHER HALF LOVES 
LOHENGRIN The pew comedy by Alan Ayckbourn- 

•• »•“ 

THE SERAGLIO now in it s second year ! 

N.B. CHANGE OF REP. ToniflM & Tuei. MAYFAIR. 6» 30SG. 8.1 S. SU 6.1 S. 8.«S 
nest: The Barber ot Seville. Frl. & GEORGE COLE IN THE BEST COMEDY 


THEATRES 


LYRIC 437 3686. B.D. Sat. S.3D. 8.30. WYNDHAM'S. 836 3028 Mon. to FM. 
Mats. wed. 3.0 reduced prices. 7.4Sl Sat. 5 and 8.15. Mat. Thur. 2.45. 

...ROBERT ^MORLEV CORIN REDGRAVE. CIARAN MADDEN 

MARY MILLER Md JAN HOLDEN W adci Apn A HCI f)|CC 

HOW THE OTHER HALF LOVES - Ro n..- iSEZJfE 7™.“ undav 

The new comedy by Alan Ayckbourn- Times. " A ylvld. mindstrctching rx perl- 
author of " Rebtivplv Sdeaktng. " eece." Dally Telegraoh. 

"VERY. VERY FUNNY." Standard- - 

NOW IN IT‘S SECOND YEAR ! r 

MAYFAIR. 628 3056. 8.1 S. St. 6.15. 8.4S 5 

GEORGE COLE IN THE BEST COMEDY ABC 1 , Shaltcsbury Avenue. 836 BSG1. 
OF THE YEAR. E«. Standard Award- Duilm HoHman In LITTLE BIG MAN <AA> 
Tup pun amthdDPICT _>.30 and 8 p.m. Bookaole. Last day. 


Aud- 21: The Seraglio. 


'life. Frl. & 
|836 3161.) 


ROYAL FESTIVAL HALL. 928 3191* 
Season Aus. 24 to Sept. 16. Book Now. 

LONDON FESTIVAL BAU.ET 


OF THE YEAR. Ev. Standard Award- Duilm HoHman In LITTLE BIG MAN <AA> 

THE PHILANTHROPIST 8 PW ' Bookaolc - ^ att d * v : 

bv Chrutooher Hampton. BEST PLAY OF tal^ OF B^LTRIX potter IUWb 8 *' 

THE YEAR. Ways and Pleyent Aw^rd. 5 p .“ 8 pT^BoofciblJT Pm ‘* 


used to netting But things f , l ght ^ ■ good fo . r P e °P le who same time ensuring that the com- the aame simple straightforward up the deficiencies. He is not ggg 1 ^- ■* ^, - f .*«- Tr s r ° 1 .gj 

rSnnli wSrM hS tak ^ actl ° 8 s . e nousiy. This panies don’t use the new space plan. He has set the play in a a subtle actor; bis voice is lack- ^l^nS^^^ch^ct ,B: 

cnangca. xue wur unas business of waiting for material, merely to duplicate their lowest kind of Regency-land and for my mg in the variety which even sadler-s wells theatre. Rosebery 

. ,„*i L?° it SL* * Ufe P asses b y- 1 often get a standards that one wants the part I thought this a good and this version could have brought A ’*' ^ elTu « A “"' 21 

' „ » “ l J iL ?Ln sense of 811111 311(1 tWnk 1 should ITA to take over. The channel acceptable choice. It points up out, if it were there. He does _ , CHITRA5ENA 

on wrnaaway ana ive oeen g0 t0 a hospital and given one would not be used exclusively for what doublet-and-hose tends to not sufficiently relish the pANCE COMPANY OF CEYLON 

1 ^ irec ! bour of my w eek." minority cultural interests any gloss over, the formalities and language: both humour and so?" ASv *“i* B »A»hiE 

autumn at tJhe Hampstead And wbat does the “ material ” pathos lie. outside his range. He ' - — 

tre Club. There s comedy bring him when it arrives* ■ •'**"'* ~ — * — - •• - — 

like when he gets mad one *« when I first started out I was 


?tr?ninn 8 ---- - tQ 28 a* “ A 1 * ' n * MERMAID. 248 7656 Rort. 248, 2835. ASTORIA. CharlntT Cross Road. 

Stceploa Benity. Aug. 30 to Sept 4: Eye*- 8.15. Mat- Tfc- * Sat. 3.0. 9562.) THE HOR5EMEN (AA). 

10 1B; MICHAEL REDGRAVE In Prog*. 2.30. eO-B^klale. 


THt OLD BOYS by William Trevor. 


CARLTON. 930 *711. MAKING IT fXJ. 
Progs. 1.05. 2.50. S.2S. 8.QS. 


THE NATIONAL THEATRE ™»gs. ub. zap. *.a 

NEW. 836 3878. Evgs. 7.30. Mai*. Thur. win'S;* „£?■![% 

& Sal. ai 3. Tonight & Tomorrow: THE - Wjlt DlSllcy 5 FANTA SIA tu). 


RULES OF THE GAME " Paul Scofield — | COLUMBIA. (734 S414). WATERLOO (U). 
a masterly perform once.” Fn. until Aug. I »B. prog*. 2 30. 5.4S. B.30. Bookable. 


and cuts the cocktail table doing one villain after another, 
alf. although It’s sad right The Pawnbroker kind of broke 
! too. because his son says: that down a little, The Heart of 
fa , right, Dad, you’re a the Night did it. Although he 
7."' was a policeman, he was a nice 

guy. You know what? They 
just sent me Dr. Jekyll and Mr. 
Hyde ! There’s only one way you 
starring in the film with could do it to-day, and that’s as 
is Susannah York, and it is a narcotic. There would be no 
ted by Mark Robson. It physical change, it would be a 
shot in five weeks, one week change of personality. That 

r schedule and before a would be the way to do it, but 

• was completed the cast would they do it? ... I don’t 
irsed for three weeks, think so. I’d also like Ingmar 

. cr says : “ If I ever get to Bergmann to direct it with a 

t a film I’d want ten days modern city’ background. I 
two weeks rehearsal." think he would have the same 
is turning more and more reactions." 
e idea of directing- “ Not His mention of Beigroann re- 

. ! want to give up acting.” minds him of another Scandinav- 
1 ■ ■*’ iys quickly, “but I don’t ian director he admires. Bo 
to act all those grandfather Widerberg, and especially his 
Luckily 1 was always cast film Adalen 31. If you haven’t 
• - . l of my age. When I was seen it. it is a brilliantly simply 

flayed a 50-year-old man on but poignant film about the 
: ' iway. Look at a lot of the crushing of a Scandinavian trade 

I've played over the years union uprising in 1931. He would 
thev were always older prefer, he says, to make near- 
! Ci - ’ documentary films rather than 

• talk with some film stars the escapism the market often 
their previous work is to demands, hence his current pre- 
■ disaster. Many dismiss it occupation with Einstein, 
i o not wish to remember the And yet it is a sophisticated 

. jecause it reminds them too comedy I’d like him to make, 
'"fly of their ageing present, especially after lunching with 
■r does not mind: “I’m him at a Mayfair establishment 
. of a Jot of the work I’ve with a leaning to the turf and 
I liked a film I did called all things sporting. Suddenly 
4ark, it didn’t get around the well-bred heads were turning 
1 ' but I liked it I liked a towards our table again, and this 

did in Italy once, and of time it was because Steiger was 
Waterfront, because that giving an impromptu and 
first. I was too busy accurate imitation of Dorian 
;* iN&WTi that film worrying about Williams the BBC’s commentator 
T i was getting on to know on a recently televised horse 
d* about what was going on show: “Well done Harvey, oh 
£. . ^ — well done,” he bellows. “ You 
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pathos He. outside his range. He 1 * ■ ■ 

hasn't, in short got that some- THEATRES 

3 thing extra which makes a S ,I L EN dialling the box office 

3 Hamlet memorable. " BS aa SttP A "“ 

4 The casting of the rest of the "’•iy*” 1 - ,J 5S 76 J1- t-*o. 

* play was exemplary down to the the ' musical of a”' lifetime 

i last walker-on. To disprove the SHOW BOAT 

and puritanism which believes with the immortal songs ot 

that “stars" ruin an ensemble kern a hammerstcIn 

the four stars here fitted in to ALDW ^tc* 1971.72 London sSSw. 6404 - 


a m a Her lv perform n nee.” Fn. until Aug. 

21: DANTON'5 DEATH “A triumph for rnovnu — r.,^ r ,., 7 

Christopher Plummer.” C A^&^. C Ertc 0 Ro S hW"cii?Rlij KNEE 


SHOW BOAT 
With the Immortal Songs ot 
KERN A HAMMERSTdN 


OPEN AIR. Regent's Park. 486 2431. _ tA> - a : 15 - 4 - J0 - 6 - 35 - 

l v»/ ^ 1 N ' nFr R ^ln‘ D ?JlL N10, iv. Tottcn, ^ m Court Road. (580 

Eves. 745. Mat. W3Q.. Thur*., at 2JO . 9562. i ON A CLEAR DAY YOU CAN 

PALACE. 437 6834. Mon. to Thur. 8.0 “fs/siSTToo'^ i' s 0^ P Law°Show Z Sit 
Fn. and Sat. 5-30 and 8.30. 2nd YEAR. 1^45. Bookable. ***" ***' 

DANNY LA RUE . empire. niT'sql raa? i234>. David 

AT THE PALACE Lean's RYAN'S Daughter (aaj at 

WITH ROY HUDD 3.25 . 7.2S- Late Sat. 11.30. Bookable. 


MiiAniuu ,,, 7T7T Mti. c ,e o . — Leicester sq. theatre, two 5252 .) 

I4B ■■TatS'svO. (Si- SUNDAY BUWDY SUNDAY IX J Glenda 
Mailnee SAL z.dp to see such F un. i.rksnn p.m :i„,h Mnrr,. nm, r 


Stratford-upon-Avon's Children price at doors. Sat. 2.40. 

A MIDSUMMER NIGHT’S DREAM Prc, S 21 £ C?t^DER^LLA^ 1,0 'now 'booking' 

Sl^^aw^oIdJj^^’rold^P^ntrr !, 7 ’^LD PHOEN IX. _ H 3 6_ B6 1 1 . M cin . _to Thur. 8^0 


Now booking. 


TIMES tFft. 8 0. Sal- 5.0 & 8.0. Aug. 1b. 
17i: Mwim Gorky's ENEMIES 'Aug. 18 
m A c. 19. 23. 24i. 


THE MOUSETRAP 

NINETEENTH BREATHTAKING YEAR - . 
APOLLO. 437 2663. Evenings tt.O. 
... Fn. and Sals. 5.30 and 8.30. 
“FUNNIEST PLAY IN TOWN.” D. Tel. 

FORGET-ME-NOT LANE 

ay PETER NICHOLS. 

CAMBRIDGE THEATRE. 836 6056. 

Evenings 7.0. Sat>. at 1.0 and 7.1 S 
Faith Brook. John Woodvlne 

IAN McKELLEN as i 

HAMLET ! 

" The Hamlet I've been waiting to see.” I 
D.MI. '■ Certainly not to he missed.” FT. 


Frl. and Sal. 5.1 S (25p-t4Qc>i and 8.30. 
4th year of Smash-hit Musical 

CANTERBURY TALES 

“ A GREAT NIGHT OUT.” Dally Mirror. 


PICCADILLY. 437 4506. Eys. at 7.4S. ODEON. Marble Arch 1723 2011) Steve 

n mv oAocrrr 1 ' wurv McQueen In LE MANS *UL Col. 70mm. 

JUDY PARFITT. MARGARET TYZACK Sen. progs- Mon.-Frl. 2.45. 815. Sal. 

VIVAT! VI VAT REGINA! h°°- isJSJrJi 8 - 15 ' AI1 


perfection. John Gielcud'K wn« Stratford-upon-Avon'* Chiioron_J- price at doors. Sat. 2.40. — — Si 

♦iTI i.- A MinCHMMED Mirurv noeau “ It's a £75.000 show ana looks It.” S M. ODEON. » 

the best ghost Ive ever seen, his A MIDSUMMER NIGHFs DREAM Dec. 21 CINDERELLA. now booking. THE mi 

“«««« « 

tui with the musical. Margaret ambassador's. 836 1171 . ev. b. MaL - A great night out - Daily Mirror £ a °. 3.41 

Leighton’s Queen well deserved Tues - i4S - 5 - ®- AMth » cnrisi.es — - T Nl - DUT ' — Ml — b.;d. l*i 

the - American Emmy which it M THE MOUSETRAP '“■ftff-WK 7 ’ 4a ’ 

won, dignified but feminine, nineteenth breathtaking year, judy parfitt. margaret tyzack scSt p?Sb 

regal but weak and the language APO “fc ( . .n^ig JTDP tt 0 V,VA J ! V1VAT REG, ^ A !. 2eS& 

given its full value. Richard “funniest play in town.” d. Tei. b» Robert Bon with mark dignam. OD£X3n — s 
Johnson's King was exactly the FORGET-ME-NOT LANE “ b°o. W f sat. 6 . 0 “° ^o! 

renaissance villain the produc- ay peter nichols. a smash hit Laie show 

tion called for CAMBRIDGE theatre. 836 6056. THE AVENGERS 2-45, 5 J 1 

... . , „ , Evenings 7.0. Sats. at 1.0 and 7.1 S paramoui 

Michael Redgrave was an un- F ** th Brook - J° hn woodvlne wkm'L tm t tbb. Evenings a.o. ah mcgn 

usual choice for Polonius. but I IAN McKELLEN as *"■ •'SufiS o 8 f 4 ?un *%3Br BftVow 

liked his more robust version of HAMLET THE PATRICK PEAR5E MOTEL 4 2 °- 6 3< 

ae rang-s First Minister, instead VSbRSTaR 1 ''funn.est sh ow, in TggQbi P b^v L S 

of the conventional senile fuss- VuiruKrtB =57 royal court. 730 1745 . Pub. prevs. Richard & 

pot that no King could put much Tor 1 g h t and Aug 1 2*t 7 -Aug . 14 at 2. RALPH Z 'RICHAR 6 DSON. 1 JlLL°BE , NNE 3 n : !" bSS i 

faith in. It loses some of the AoB . 7 . 0 . In jOH JL^°Ac P '* v princTch 

easier laughs, but compensates caeiar and cleopatba WbST OF SUEZ Last day. 

with a pompous dignity Of its mo 2578. 8. IS. Sat. 6.0 and ROYALTY, nos soon. Mon.. Taft. Thur.. tomorrow 1 ' 

num Tint thoca nrlmirohlo' ___ Mats. Wed. 2.30 reduced prices Frl. 8. Wed.. Sat. 6.15. 9. Adults only. GIRUSTRC 

own. isui inese aamiraoie per- ( 2 Sp to ci». Charles Tmgwoii. second fantastic year m 

formances in no way tipped the “S? 1 r USST a AjBn OHt CALCUTTA* 91 1 

scales: the rest Of the long cast THERE’S A GIRL IN MY SOUP -amazing and amusing.- 0 Exp. r 1 ^lto. a. 

were very weU chosen and loncest B unn?“„com,dy hTto. £f”“i 

entirely justified their selection. - ag Qttt, S^SeTni' MwT^^rsTo iid8.o. ~V'^ - 

If this Rcrmlpt thpn ttidnM- CRITERION. 930 3216 Air_ cond.Uloiwd Wod. 2.30. 3rd Year. Jeremy HAWK. R LVr,J;S ,e ; 

, .. l .I,!, Mon. to Frl. at B. Sars. S.1S and 8.30. Mur.el PAVLOW. Terence LONGDON ALLY'S I 

spark, or reach the heights, it ALAN bates in but ley ■« william douglas homes bo - Ule 

was, simply as a production, top- by 5 EStS* r. SfwSS MUD 

class, and its 115 minutes went '□ E A L , g^ L o A f' n 7he P1 yea ^ N l s°»nriI^ E . 12 -^- 3 -l 


TOMMY COOPER. CLIVE DUNN. p?^l° n i 3o'% 51% 0 Mu S« 

ANITA HARRIS. RUSS CONWAY tiite sSmi' SAL ’ 1 1 1 5 3 ' 3 °' 5 5 ' 

Children »; price at doors. Sat. 2.40. ' - e 111L 

■' Jl's a £75.000 show and looks It.'' S M. ODEON. Ha vmarket. '(930 273BI2771.I 


THE MUSIC LOVERS 1X1. Richard 
Lham&erUln. Glenda Jackson. Sen. progs. 
Bfcble. 2.00. S.1 5. 8.25. Sun. 4.30. 8.00. 

Late show- Sat. 11.45. 

ODEON. Leicester square. 1930 Bill.. 
VANISHING POINT 1 AA 1 . Cont. proas. 
2.00, 3.40 6.00. 8.20. Sun. 3 40. 6.00. 
B.2D. Laic show Fri. and Sat- IT . 15 


bv Robert Bolt wlth _ MARK DWM AM. ODEON. St. Martin's Lane. (836 0691.1 
PRINCE OF WALES. _ _ 930 8661. THE ANDROMEDA STRAIN (AAI. Cont. 

Eiys. 8.0. Frl. 6 _ Sat. 6.0 4 BJO. progs. 2-15. S.O. 7.45. 5un. 4.30. 7.25. 

A SMASH HIT Late Show Sat. 1 1 . 1 S. ANDROMEDA al 

THE AVENGERS -3~ 45 - 5J0 - 3L 1 *! jSL S±. 

= 3 -; nss ? r— PARAMOUNT. Lower Regent St. B39 6494 

QUEEN'S. 714 7166. Evenings 8.0. All McGraw. Ryan O'Neal LOVE STORY 
Sat. 6.0 and 8-40. Mat. W«J- 3.0. IA A1. ProgA 2 . 10 . 4.20. GJO. 8.40. 
■■LOTS OF FUN. People Late Show Frl. and Sat. 11.30 P-m. Suns. 

THE PATRICK PEARSE MOTEL _ 4 'ig.:_M 0 . ' a :f°: 

FUNNIEST SHOW IN TOWN " Obs. PLAZA. Lower Regent Street- 930 8944. 
FUNNIEST 5HOW__IN TOWN. OBS. DIARY OF A MAD HOUSEWIFE IX,. 

YAL COURT. 730 1745. Pub. Prevs. Richard Beniamin. Frank Langella. Carrie 

ilB. 12. 13. 16 8-0. 14 S.O A 8.30. SnodgreS* Frogs. 2.45 4.45. 6.50. 9.00. 
XLPH RICHARDSON. JILL BENNETT LMe Shaw Sat. 11.30 P.m. 


Sod. progs- Mon.-Frl. 2.45. 8 15. Sal. 
1.00. 4.25. 8.15. Sun. 4.00, 8 . 15 . All 
seats mar booked In advance. 


CHICHESTER. 


Tel. 0243 86335. 


Tonight and Aug. 12 at 7. Aug. 14 at 2. 
REUNION IN VIENNA 


A eg. iz at 2.0. Aug. 13 at 7.0. 
CAESAR AND CLEOPATRA 


ROYAL COURT. 730 1745. Pub. Prevs. 
Aug. 12. 13. 16 8.0. 14 S.O A 8.30. 
RALPH RICHARDSON, JILL BENNETT 
In JOHN OSBORNE'S New Play 


WEST OF SUEZ 


'.0 and ROYALTY. 405 8004. Mon.. Tuffs.. Thur.. 
Prices Frl. 8. Wed.. Sat. 6.15. 9. Adults only. 


_ .Gay Singleton. Richard Coleman In 
61b GREAT YEAR ot Terence FHsbv's 

THERE'S A GIRL IN MY SOUP 
LONGEST RUNNING COMEDY HIT OF 
ALL TIME. 


SECOND FANTASTIC YEAR 

OHt CALCUTTA! 


PRINCE CHARLES. Lcic. Sq. 437 8181. 
Lan day. Paul Scnbeld in KING LEAR 
(Aj. Sep. peris. 2 JO. 6.15. 9-0. From 
tomorrow Ned Sherrln'i New Comedy 
GIRUSTROKEiBOY IX). Continuous 
peris. Mon. to SaL 1.00. 2.50, 4.45, 
6.55. 9.10. 


“AMAZING AND AMUSING,'* D. Exp. en?. jHf 1 r'n yTbRuS 3 

■'THE NUDITY IS STUNNING.'' D. Tel. GiMME SHELTER lA'l.Progs. ’S.SO. 2. 3D. fj 
•■BREATHTAKINGLY BEAUTIFUL." S.Tm 4.30. 6.30. 8.35. Late shows Frl. and 4 


- Sat. 11.20 p.r 


Martin Shaw as Ho ratio and Richard Chamberlain ns Hamlet in last 
Sunday’s ATY production 


spark, or reach the heights, it ALAN 
was, simply as a production, top- by simon Gra 

class, and its 115 minutes went deIights L of 
by most pleasurably and absorb- p rury lane T 
iflgly: it seemed even shorter. e«*. 7 . 30 . l 
T he only disappointment was " A SU ”^L U 
that ATV hadn’t the courage of 
its convictions to put it on at on h™ r»e 
peak time. The BBC has risked " H n 4p/ C L „ Y |2 
the ratings with a two-hour pro- siiSSS — 53 


In WILLIAM DOUGLAS HOME'S 
Greaton-mr Comedy Soeun& 


ITZ. Leie. Sq 437 1234 Clint Eutwood 
KELLY'S HEROES (AI. Progs. 2.0. S.O. 
8.0. Ute Frl... Sat- 11 . 1 s p m. 


THE SECRETARY BIRD 


RELIGHTS OF THE YEAR." E. Standard. SHAFTESBURY THEATRE. 

IRURY LANE. 836 BIOS. “WAIR" 

EvgL 7.30. Mats. Wed. and Sat. 2.30. flAIK 

'' A SUMPTUOUS MUSICAL." O. Tel. Mon. to Thur. 8.0. Frl.. Sat. S.30. 8.40. 
TUR GBEAT U/E1T7 “MAGNIFICENT. IRRESISTIBLE." Pole, 

inc UKtAl WAUL Pe w Obo e seats available FrL_l st Hovse. 

_ FM- U ^^nHAwSi A eTB mice SHAW THEATRE. Euslon RdT 3BB 1 394. 

“ v ' FM Ful'y SIC «md. Last week Shaw's THE 

BFmiTEn PBire^ A 5*T f SS5v DEVIL'S DISCIPLE With TOM BELL. 

REDUCED PRICE MAT. TODAY 2.30. RONALD HINES. JENNIE 


Success STUDIO ONE. 0*1. Sir. 437 3300. BLUE 

BIRD WATER. WHITE DEATH (Ul. Progi. 

p mt * 12.50. 3.15 5.45. B-15. 

.1836 6596.) WARNER RENDEZVOUS. Lelc. So. 439 
0791 . THE DEVILS , <XI. SEPARATE 
_ . PERFORMANCES Weekdays. 1.30.3.50. 

■ -.^.30. 8.40. 6.10. fl.40. Late Show Frl. and Sat. 11 


P.m. Suns 3-50. 5-30. B.20. NO ONE 
WILL BE ADMITTED AFTER THE FILM 
STARTS. Normal prices. £1.10 seau 
bookable. 


ark , .ISMw B nkv WARNER WEST END. LelC. Sb. 439 0791. 
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wen aone, ne oenows, i 0U c|;__L 0 iL Uall 
know wbat fascinates me about tlIZducUl noil 
your commentators, they get in- 

volved. He was very cool when [ 

the Germans went round. I 

really got hooked on watching •* 

televised horse shows.” And he 

chuckled contentedly. The festive fortnich 


Bach 


by DOMINIC GILL 


RONALD HINES. JENNIE LINDEN. RAY 

DUCHESS. 836 8243. Evenings 8.30. V.30. Mau Wed. 2.30. 

Fridays and Saturdays at 6.15 and 8.30. Under 21 s «-5p t o SOP . 

" The Dirtiest Show in Town ” strand. 836 2660 . E«. 8 . 0 . sat s.4S 
uttlF wom E Irs 5 E f un n 1 f n ^ichael cr'aw“ford linda 1 thSrson 

THAN L BOTH “ E |S Y TliriiL FUWW,ER TONY VALENTINE A EVELYN LAVE In 

P UMOF~YOBK^ B yir~ni 7 y " .it 1 “ No Sex Plcase - We’re British” 

D S“s.?s. SSSfftJWSi. JE& JJ1WER.CAUY FUNNY^Suu., times. 


SUMMER OF '42 (Xl. Progs. 2-0. 4.10. 
6.20. 8.40. Late mow Sat. 11 P.m. 


ART GALLERIES 




The festive fortnight of South writer of our programme-note texture. The lovely secular can- 

Bank Summer Song which began discovers “ the grovelling tata- no. 202, Weichet nur, be- ■ 

lart W =ek continued on Monday SchOUm, gainsd still 

evening with a programme of only ^ darkest tenderest more {rom 60 compact and inti- 

Bach, directed from the harpsi- melancholy. mate a presentation. The strange 


WILFRID HYDE WHITE 
ROBERT COOTE. GEOFFREY SUMNER. 
GRIFFITH JONES. WENSLEY PITHEY 

THE JOCKEY CLUB STAKES 

A new CmMy by Will, am Dauglas-Homa 
HILARIOUS." “ SHEER DELIGHT." 


MICHAEL CRAWFORD LINDA TH ORSON 

TONY VALENTINE A EVELYN LAVE In AGNEW GALLERY. 43. Old Bfflnd 5trect. 
“ Hn Spy Flnnu. Wn'ro Rriliel. " W.l. 629 6176. Exhibition Ot Old 
" HYSTEK Id ALLY^U NNY "c “ Master Painting* under £1 .000. Until 

HYSTE RICALLY FUNNY. Su„., times. 10th September, Man-Fr,. 9.50-5,50. 

^t.^aL30/^at. 8 W«J. 1 2f45 (rld%rlcni D “‘* N Ga ^S , ^-lr?'„^J rtcs k e /*? law ' 


Marius' goring, john fraser m 

SLEUTH 

Nw in Its second Thrilling Year 
Bert Cor years " Evg. News. 


W 2. JOHN 
CLIVE DALY- 
Satt. 10-1. 


BELLANY — Paintings, 
aintings. Dally 10.6. 


FORTUNE. 836 2238. Evenings 8.0. TALK OF THE TOWN. 734 5051, Fully 


Mats. Thor. 2.45. Sat. 5.30. 6.30. 

Npw Avckboum evening Witn a programme qi only ttc darkest< ~ tenderest more from so compact and inti- . LOOK. NO HANDS! 

j_. ' Bach, directed from the harpsi- melancholy. mate a presentation. The strange -i iffughed 0 ^^^" s. 

Comedy chord by George Malcolm. The Miss Harper’s first aria, accom- first aria — strange in its ambi- garrick. 836 <6oi. Mon. to Tnur. b.d! 

A new comedy by Alan Ayck- major part of the programme panied by obbligato oboe and guilty, half anxious, half jubilant ».L r1 £L2g- u gfe %?JLi W*, 

bourn Ale, Times Me, Times Me was devoted to Song In cantata continuo. set the seal on the —took on newer, subtler colours, m hilarious s«x> comcoy 

will open a four-week season at dress : and the star of that part evening : simple, passionate and voice and oboe gently inter- DON’T START WITHOUT ME 

the Phoenix Theatre, Leicester, was Heather Harper. She was in clear, strongly enunciated, care- twined, gently subsiding ; and globe. 437 1592 . 555^557735: 

op August 25 and then at the full and radiant voice : not fully phrased. It was specially the sensuous, angular dance of ALAN BADEL as KEAN 

Lyceum Theatre, Edinburgh, on perhaps tonally always at her good to hear the cantata played “PhBbus eilt” was lit, so sparsely a comedy by j MII p.m s«rtre. 

September 20, prior to opening supplest and most even-grained, to authentic scale chamber music scored, with a kind of rustic ■ actln8 ^ n ^ tl0ri - Sk 

in the West End in October. but none the less warm and richly done in chamber style, accom- early-morning light Miss Harper *“6i24. R wS !m fS'so^Kii 0, 

The play will run concurrently expressive. Taking no time off panied only by keyboard, oboe finished the evening with an AtEC guinness.' jerem'y brett m 

with Alan Ayckbourn’s success- to settle, she plunged directly and five strings (these last all aptly - programmed encore : A v ?2 ra f * Father 

fu! comedy Horn The Other Half into the minor shades of Bach’s recruited from the Academy of Pales’s song “Schafe kfinnen .iS c— ^ 

Loves starring Roberr Morley Weimar cantata no. 189. Mein St Martin-in-the-FJelds) : there sicber weiden,” warm reassur- ««*■ WyTTS Hit? 2 ^ so irM%a 

which has just completed its first Herze schwimmt in Blut: mar- was as a result no muddying of ance. dreamily cooled by oboe _ barry martin in 

year at the Lyric Theatre. vellous music, in which the counterpoint or sweetening of and Ante from Was mir behaat RDDLER ON HE ROOF 

' * * uenuyt. Ato ilarrtn5 steUa Morey. 5th Yrar. 


LTD 

t SbtfoJA&t 2Q3U (STD 07J5J. 


T TiUi 


LtiB: 01434 MSB. 


1 J-. P n .°. * ° ^ • 9.33 Revue 
tonight's the NIGHT end at ti p.m. 

THE NEW SEEKERS 


lau ghed loud am long." S. Times, j Com. Aug. 23 LOVELACE WATKINS. 


MOVE OVER MRS. MARKHAM 

“SO FUNNY 1C THIS THAT it HUNTS'* 

_P»nc»L “WILDLY FUNNY," Sketch. . 

VICTORIA PALACE. B34~ 1317 _ . L.LU» 

a hd 8.45 NL All-In Dinner or a la carte from Q 

i 98? icaA^y 

^jCWJTHE MNSTRELS ^ 

WHITEHALL. B30 6693. 7765. Londm G * r Beak St .. W.l. ° 

Theatre di Adult Entcrtainmenl. Mon. Tu. the npw cubimu — ~ — ' 

Thurs. Frl. 8.30. Wd 5 15. B.45. Sat. 7. 3D T «L5 EW Sh 6. Old Band 
A 1 0. London s Controversial Sex Comedy -h? C »ieart L0 2( dO EA_^? wt *? hl w °t lo 

PYJAMA TOPS dining b? iDund^^nywhere 0 ^DaiKing 

SJf 11 * 'aroiRtno thip ^PMac^ar floorshov* fta(urlng “its 

on Calcutta I Sheh Tel. 2nd Year. I Pm. ^ 


KAPLAN GALLERY. 6. Duke Street, st. 
James's. S.W.i. French impressionist and 
post impressionist paintings. Mon. -Fri, 
1 0 , 6 . 

NORDLAND GALLERIES^ 19th Century 
on Paintings for enjoyment and invrn- 

^."a.Val 'TgS a* ?tfW| Lt,ndon ’ 

WA H. WTttKON 19, Albemarle Street. 
W.l. 629 1910. THE FAMILY 
JCOEKKOEK AND THEIR contem. 
PORARIES. Until 3rd Seolomber. Dally 
9.30-6.0. sau. 10.0-12.30. 


which has just completed im first Herze schioimmt in Blut: mar- was as a 
year at the Lyric Theatre. vellous music, in which the counterpi 
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BY GODFREY BROWN 


dun did Aug 


in Japan 


OSAKA, August 10. 
JAPAN'S second biggest wool 
textile manufacturer, Toyobo 
Company, has announced it will 
close down two of its seven 
woollen mills by the end of this 
year, reports Renter. 

The company announced a 
rationalisation programme in its 
wool spinning and weaving divi- 
sion to cope with a slump in wool 
business and a labour shortage 
here. 

As a result. Toy o bo's wool 
weaving capacity will be reduced 
about 15 per cent, from the 
present 3S0.000 to 400,000 square 
metres a month. 


AN INCREASE in the London 
daily price of sugar toolt place 
yesterday for the second day in 
succession. It now’ stands at 
£43.SQ a too, 30p up on the day 
to make a 50p rise so far this 
week, following a £1 increase last 
week. 


N.Z. auction 
prices down 5% 


HfEANWHlLE, in New Zealand, 
wool prices fell by 5 per cent- 
al the Auckland auctions owing 
to the absence or U.S. buying, 
the sale’s usual mainstay. 

The U.S. absence as a buyer 
was attributed to the West Coast 
dock strike and the one 
threatened on the East Coast 
for October 1. These have had 
dual effect of causing uncertainty 
about whether purchases could 
be transported, and also caused 
large strike stockpiling ship- 
ments of wool to the U.S. from 
the early June woolsalcs. 

Competition for the 11346 
bales offered, about 1,000 up on 
last year, was slow to non- 
existent. states a report on the 
Auckland sale. 


But the move to higher levels 
could be short-lived, since there 
is no scarcity of prompt supplies 
of raw sugar, which is what the 
LDP is meant to reflect, and in 
fact the terminal market closed 
barely steady fast night with 
values below Monday’s levels. 

The easier trend in futures was 
said by London market sources 
last night to reflect the situation 
in New York, where a slight im- 
provement in the dollar meant 
Americans were less keen to 
move into commodities or more 
willing to sell, and this in turn 
triggered off stop-loss selling of 
sugar. 

The earlier increase in the LDP 
was also basically a bringing into 
line with the New York market, 
where prices had been boosted 
by expectations among the 
I statisticians that 1972 could see 
a tight supply situation develop. 
Commission-house buying of 


sugar for next year’s delivery 
largely caused values to advance, 
and this enabled those with 
technical market know-how to ex- 
ploit the new differentials that 
opened up. with the result that 
the nearby positions also 
advanced. 

But before the increase in 
the LDP of the past 10 days, 
when the price was at a 1971 low 
of £4230 a ton, it was still pos- 
sible to buy raw sugar for 
prompt delivery at £ 1-2 below 
LDP. In some quarters this is 
taken as an indication that 1971 
sugar could be over-priced and 
that a reaction is likely. 


Dominican Republic's new extra 
export availability is much less 
than appears at first sight For 
m March, the International Sugar 
Council decided that the 
temporary relief of increased 
export quotas granted * to the 
Dominican Republic (60,000 tons) 
was to be reduced progressively 
by any additional entitlement it 
might receive under any provi- 
sion of the Agreement The 
hardship allocation now made 
transforms the balance of the 
temporary relief (57,459 tons) 
into a firm export entitlement 
and increases the country’s quota 
In effect by a further 2,541 tons. 


Hardship fund 

Yesterday's announcement by 
the Internationa) Sugar Organi- 
sation of immediate allocation 
of 75.000 tons from its special 
hardship fund had little if any 
influence on the market Of the 
total, the bulk (80.000 tons) goes 
to the Dominican Republic, with 

10.000 tons to Fiji and 5,000 tons 
to British Honduras. 

However, the size of the 


Yesterday's hardship allocation 
is the second this year, bringing 
the total to 102,000 tons out of 
the 150,000 tons & year available. 

Meanwhile there are indica- 
tions that the West European 
sugar beet crop this year will be 
good. Reuter reported from Boon 
yesterday that prospects for the 
West German sugar harvest are 
currently very good, but It is too 
early to put even an approxi- 
mate figure on the harvest or 
final sugar output 


India jute exports boost urged 


BY OUR OWN CORRESPONDENT 


STRIKE HITS U.S. 
WHEAT SALES 


TOKYO, August 10. 
JAPAN had been switching part 
of her American wheat imports 
to Australia and Canada because 
of the U.S. west coast dock strike, 
a Japanese Fond Agency spokes- 
man said. 

He agreed it was doubtful any 
part of Japan’s wheat business 
with the U.S. lost during the 
strike would be regained whea 
the strike was settled. ‘ 

Japan had built up a stockpile 
Of wheat in anticipation of the 
strike, but had been making 
emergency imports. These in- 
cluded 60.000 tons of Australian 
wheat, 40,000 ions of Canadian 
wheat, and 20.000 tons of 
American wheat 
Reuter 


INDIAN jute goods exports, at 
about 540,000 metric ions during 
the year ended last March, were 
the lowest for several decades, 
the decline being caused by 
adverse factors such as labour 
trouble in the mills and at Cal- 
cutta port. Mr. L. N. Mishra, 
Indian Minister for Foreign 
Trade, pointed this out while 
exhorting Indian jute mills and 
exporters to take full advantage 
of the current favourable situa- 
tion in the world jute goods 
market 

The Minister was addressing 
the annual meeting of the Cal- 
cutta Jute Fabrics Shippers' 
Association, representing the 
j main Indian gunny exporters. 

According to the Association 
i estimates, world supplies of jute 
goods during 1971 will fall by 

250.000 tons due tn the Pakistani 
civil war, as the industry in that 
country is unlikely to provide 
more than 50 per cent of its nor- 
mal supply of 03m. tons. In line 
with this estimate, an annual 
extra production target of 

240.000 tons has been set for 
Indian mills. In other words, 
mills arc required to produce an 


extra 20,000 tons a month over 
their normal monthly output of 

90,000 tons to bridge the esti- 
mated supply gap. But due to a 
power crisis, and credit difficul- 
ties. mills have not been able to 
reach even 100,000 tons in any 
month since January, 

India is unhappy that the 
European Common Market has 
not relaxed its export . quota 
restrictions on Indian jute goods, 
particularly carpet backing cloth, 
while it feels more favourable 
treatment has been shown to 
Pakistan. The Indian Govern- 
ment will take up the matter 
with the Common Market coun- 
tries soon and Mr. Mishra will be 
visiting Common Market coun- 
tries towards the end of the 
month to urge reconsideration 
of the quota. He will parti- 
cularly request the EEC to 
implement the general scheme 
of preferences for Indian jute 
goods as has already been done 
in the case of other manufactures 
and semi-manufactures since 
July 1 this year. 

Meanwhile a call for the 
gradual abolition of the existing 
EEC tariffs on imports of jute 


FARM MERCHANTS 
PLEA ON U.K. 
ENTRY TO EEC 

Britain’s agricultural merchants 
have appealed to the Government 
to declare its intentions for the 
operation of a Cereals Interven- 
tion Authority should the (J.K. 
enter the Common Market. 

In a Common Market policy 
statement yesterday the British 
Association of Agricultural Mer- 
chants, who are responsible for 
marketing the home-grown grain 
crop, claimed they had a great 
deal to contribute to Ministry 
thinking 

But as an indication of the 
short time available for planning, 
the statement points out that a 
proportion of the grain grown 
from seed drilled this coming 
autumn wfll be sold after the 
U-K.'s proposed entry 


COMMODITY MARKET REPORT S AND PRICES 

n 4 CC TlfTT A I C M. k»ie-AaR. «"•*. * 3 , lhn« months £ 463 . n-ra. + or, ,+ w 

BAit Juki A La 83. M. 5 , 64 . 63 . 3 . frt. SLi_ Kurt: cash TLN ! Offiah • - IUhKkU ;t- 


COPPER— Up on balance on the 
London Metal Exchange. .Viter 
opening at £46.1 forward metal 
turned easier owing to hedge 
selling and a lack of physical 
demand. At £4152. however, re- 
newed buying was prompted by 
reports or a threatened strike at 
Chuquicamata in Chile which 
pushed the price back up to 
£4ii5$ on the late Curb. Modest 
influenti.il buying was reported 
in the afternoon. Turnover 0JB25 
metric ions. 


53 . late -Aug. HU. S 3 , ihr.-c months £ 463 . 
63 . 64 . 3 , 64 . 63 . 3 . 64 - 6 UL Kerb: cash 
1433 . 34 . Ihtvc months HM to * 6 . 5 . 
cathodes: cash £ 143 . threu mont hs I 43 J-* . 

i-nDDUii *■“*-’ e-UU ur 

COPFfc.ll i , _ j Unofljrttl j f— 


I £ j c ! e 

IViiftin ( : 

Guta. 1 453 .S ;+l '453.5-4.5, 

r iiiooUu . I 462 . 5-3 .+ 1 . 25 , 484 . 5-5 . 
S-ttlem’t. 452.5 +1 \ - j 

Cathodes.. 1 | _ 

Ouh. ! 440.5-1 '-.3S 1 443 .5 j 

j months 450-1 j— . 75 ; 453 . 5-4 
M-Uk-m't 441 ■ — .6 — 

I’.S.Smlr .! - ! ,■ 52.75 53 ! 


»■ It: K | K 

Cash ■ 1426-7 14.5 1 1425.7 ,-.5 

Smooths. i 1445-6 1+1 ! 1444 ^ It. 5 

V*nwnt ....: 14G7 , j — — ... 

Smuts ££, 1453.75 +.29 — | ...... 

.V » V nt I, - , : * 164.88 i 

LEAD — Barely steady despite boyiap at 
cash meul from one source In the mora- 
ine. Turnover 1 .S 50 tons. 

Moralns: cash 8 . 5 . S. 25 . three 

months a L33. Afternoon; early-Oct. 
niO- 15 . three months iUL 2 a. 


also were said to be Interested In 58.000 
to fO.OOO-tonners for timecharter for an 
intermediate period of ooe to three years. 


COFFEE 


Terminal trading remained negligible 
under the -inHoefice of the forthcoming 
ICO meeting in London. The market 

closed about steady. 

row kk , \ .-.iwMav’* I + or : thulnew 
CUFFKfc ! cl,** _ Done 


£ per tan 


1 KAAI I *- m - ‘+ ’■‘L. !+“ 

] Oirtcmi I — Lnolflctal f— 


Henry Danin* r and Co. r. -twit id that in 
:h.' morning, mr.-har, cash traded at 
i'< 1 ?. 3 . C*. .‘C. mid. Ails , « 33 . mid-rill. 
£ 4 * tfcf.v mouths f *:3 In iS. Cjihml<-s: 
:m ■ mnn’hs ur-i.r, K.-rb: tvuvbari; 
• j li 113 J. tji.'-AiM I 131 .. 3 , llir.'i* month-, 
t.'.'.j, ri. 1 . iSJ 3 . Cjf’sulrt: tlinv months 
£SV.. Afr-TTAiMn. Wit- bars: c.vh H.H.*. 


TIN— Little changed- prices being under- 
pinned by the steadiness In *Mian 6 and 
the reeling that the- Buffer Stock manager 
might buy cash metal following any 
further setback Turnover 6 T 5 tons. 

Mornlm:: cash EIAU. =«. three months 
II .* 15 . *6 Afternoon; cash IL 4 -T. ?■- 
ihn-r- atanihM II. * 46 . Kerb: m tu -Oct. 

U. 441 . 


September- 371 . 5 - 2.0 ( 371 . 5 - 2.0 

Noitmbn- 358 . 5 - 9.0 t— ■ Q .5 358 . 5 - 9.0 


January 353 . 5 - 4.0 1 - 0.5 354 . 04.5 

Mareh..—! 349 . 0 - 9.5 - 0.5 349 . 0 - 9.5 


Cub i 108 ^ 5 - . 5 - —.251 108-.6 1-46 

5 mnotha.J 111-.25 !— 45 < 111 . 25-.5 


TAYLOR & HARTLEY GROUP LTD. 


5 months.. I 111.25 I— . 25111 . 25 -. 5 ] — 
S'mcnt ....( 108.5 -—. 25 ' — | — ... 

XT. S t oi.! — ') ’ 14 - 14 lc 

ZINC— Fresh buying of forward metal 
u) the afternoon caused a further widen- 
ing of the contango.’ cash metal ended 
unchanged on balance. Turnover 1.273 
tons. 

Mornferr cash £ 1333 . three; months 
fl JT.lS. 37 . . 37 . 23 . Afternoon; cash £ 13 X 73 . 
mid-Aug. mid-ScpC. £ 135 . Uinc 

months E 137 . 3 . 


May _...i 345 . 5 - 6.0 345 .^ 

July I 343 . 5 - 4.0 343.5 

September . .! 3 41 . 5 . 2.0 . .. 341.6 

Sales: 177 < 234 1 lots of 5 tons each. 

Latest published ICO Indicator prices 
(TLS. cents per pound). Colombian Mild 
Arab leas 48.00 frame). Other Mlids 45.73 
ittffle). Unwashed Arabicas 42.00 (samel. 
Robnstas -CL 32 K 2 J 3 ). Daily average 

43.73 (same). 


COTTON 


Unchanged, reports Ecdos and Stem. 
(New ponce per kilo) 


30th April. 1971 
I13U.S33 


/ Textile spinning, icearinp and Iniiftinp. orcrall 
n»:ci •furiiiciU-mribiRri. Motor rdticlu dealers and 
insurance brokers) 

Zlichlighfe front tbc statement of Mr. Thomas Cook, J.P. 

i>™k, . a n n - t- 1 3«lh April. 1971 30th April. 1970 
Profit after Tu* £130, S33 £119.338 

*’ A final dividend or 6% making 10% for the year, an 
increase* nf 1'7». 

If this is agreed, the unappropriated profits carried forward 
will be £431.909. an increase of about £30,000 in the year. 
Turnover has increased very slightly in £4.456.252. but this 
comparison 1 *- somewhat anomalous. Trading has been difficult 
in the spinning and weaving sections ;*nd in order to minimise 
t;i;icbmcr> stoppages, a greater volume or production has heen 
used vertically within the group, thus producing a higher 
figure of inler-gronp sales lo be deducted from the total. 
Storks have increased 10 11.0S0.18S from £825.438 and debtors 
tu £733.837 auainst creditors of £617.919. To finance Ihc hislier 
stocks and del Tors, there has been withdrawn £60,000 from 
short -term Corporation Loans as well as the whole of the 
monies held on temporary deposit v.ilh our bankers. While 
ihis reduces nu:* investment income, the ability to utilise in 
this way a strong liquid position has saved costly finance 
und preserved independence. 

■ Two new businesses have heen started, a garment-maxing 
company at Skiptnn. Yorks and a motor showroom and work- 
shop for the sale of Mercedes cars in the centre of Burnley. 

Perseverance Mill. 

West Houghton. 

Lancs. 


..... ■ b.oi. ,+ w P-W. .+ or 

/JS1 ' OCd») ! — ‘Cnnffleto:, — 


I lnl«nl«S; ■— nr I Uuslnert 
Close — > Done 


c £ i £ c 

Cmb 133.S-.75i -....jl33.5-.75l ...... 

S monlS*.: 137-.25 ; 137.5-.75: + .5 

S*nnK. ... 133.75 1 — ... — — ... 

b Sj.LmUI: — ‘ “17 • — ... 


- Coats per tb. 7 On previous unofficial 

close. 


October. J 3 O. 4 O -.80 

December — 30 . 40.^0 — 

March 3 0.40 .-SO I — 

Ji»y 1 30 . 40.-80 ; 

July onqnotcd 


SILVER 


Silver was nxed without change In any 
position in the London boll km market, 
with swi at 66 . 3 P 1 160 . 9 c*. A modcrjix 

liu-uicss was done, with prlcu-s dosing 

a round the fi xing le vel. 

liuliipi: 1 : 

SlIA'Mt lislna + w, LME 1 + ur 
close ; — 


l|w lulling 
Lruy 1 . 1 , 1 1 prtevo 


RUBBER 


SfrJt. ....... 66 . 5 p i 66 . Cp —12 

irronthn., 67 . 8 p — ... 67 . 6 Sp 1 — 0.1 

J oiuoitm. 69 . 2 p ' — | — - 

7 •Huoth'. ' — . 69 . 6 p '— 0.05 

:.mun;hs' 72 . Ip : _^~.. 

” LME— Turcnvcr 71 “(771 lots of 10.008 
OZa Itomlas: Early Nov. * 7 . 7 , thru.; 
mimdu b 7 Ji. 67 . 7 . Aflvnuwo: Laic Sept. 
6 u.o. three month* 67 , 6 . Kerb: ihrvc 
months C 7 .G. 

COCONUT OIL 

Festvukss, reports G. W. Joynsoo. 
daw: Sept. £ 123-1129 f— 0 . 31 , Nov. 
£ 122-1123 1— 2 :'.«. Jan. £ 121 -£127 ( — LO'. 
March H 20 -I 123 1 same 1 *. May £ 119-024 
1 - 1 U 1 . July 017-022 1 — OJ*. SepL 020 - 
, 1 123 «■— Lut. Turnover 0 ( 0 * lots of 20 
I tons each. Price basis cx-mnk K entertain. 


EASIER at the opening. 4 u 0 conditions 
tbrauKhons the day. closing an a outer 
note. Lewis and Peat reported & godoa-n 
price or 5 < 7 . 5 tr Malayan cents a kilo 
i buyer, August*. 

i*ier 5 «l* iia-tbpao. -Cloilnq Ills c 
Uounaac Day's 1 Official to vn nr 
Businosa I priow | prices fall 


August —loot sv*iL;TZ. 4 *-. 6 * 13 . 45 * - 0 £B 

Sept. [Dot avalLH 5 .E 5-.9 13.7 - 0 .BS 

Oat....— (not avail., 14.0^25 14.0 -fl.T 


CURACAO DEPOSITARY RECEIPTS 
OF 


COCOA 


Laodad — 

Spot - — — 

Sept. — 

OcL..— — 

Nov. — 

OcL-Dce. — 

JuL-lbr. — 


14.65-.9l 14.5 


14.7-.9 J 14.7 [-3.15 
!l&.0-.Z j 15.0 '-4L2 
:i5-3-.5 ; 16.3 '-4.2 
115.3-.5 15.3 1-BJ 

;i6.25-.4, 16^ -4.05 

1 1 ry n 1 ic aC I n rec 


SAVV0 EIBTBIC COlifMV. UMTGD 


The undersigned, acting as duly authorised Agent of Carneth 
Administration Com 340 y N.V., announce that at the share- 
holders’ meeting held on the 30th July. 1971. ic was decided to 
pay 2 dividend of Yen 3. — per share for the period 1st December, 
1970 to 31st May. 1971. 

This dividend will be payable, less 20" . Japanese rax, as from the 
I2:.*i Au^urr. 1971. on the coupons No. 5 of the CDRs. 

Payment will be made at the offices of the undersigned as follow?: 
S 3.35 per CDR of 10 depositary shares of 50 ord. shares 

S 6.70 per CDR of 20 depositary shares of 50 ord. shares 

S 33JO per CDR of 100 depositary shares of 50 ord. shares _ 

Residents of countries which have concluded a tax treaty with 
Japan may only afterwards claim a 5’.. tax refund in Japan. 

The coupons may be presented in 


After initially ga ining a utile further 
ground, foUaw-OireuEb buying failed to 
develop and modest selllru; in the last 
hour resulted in snail loses, reports CiD 
and Pufftw . 

CUtUA Y ^>“ +_~' UU ^ 


Apr.-dne. 17 . 0 B -.15 17 . 0 --l ; 16.95 
Joly-Sopd 17.8 I 17 .B 5-.8 ; 17.6 


Oct.- Dec. — 1 IB. 25- AS 18.2 !-0.D& 

Ju.-Uar. - j 18- 7-.9S . 18.55 I-4.Q5 

Apr^ Joe. — 19.I5-.4 1 19.1 -4.05 

JulyoSept — ;i9.4-.65 | 19.35 -0.05 

OcL- Due. - ;i9.69-.9 1 19.6 1-0,05 

■ NrtmlaaL 

Ualayan thick crepe Amt. 20.4* f seller). 
Ceylon ihlct crepe .Uic. —.7* i seller). 


N.- 2 Coatr*ci 

Senu-mber .. £49 0-50 0 —0.5 250.5 2.5 
IX-cembe; .. ■ 267.0-7-5 —1.0! 267. 0-6 0.0 

.Unrcb Z 62 .B- 3 .U .- 1 . 0 , 263 . 0 - 0.5 

May 26x5-6.0 —1.0266.0-8.5 

July 26B.5-9.0 -1.5 ; 2u9.0-7l.5 

?._*TtcJcbor ... 272.0 2.5 — 1.5.272.5-5.0 

Drerwt^f . - 1 76 .- 6.5 ■— 2 . 0 : 2 77.0 9.0 
_ Sales: 2.'552 1 1.099) lots Of 5 Ions each. 


SOYABEAN OIL 


Dull and featureless, reports G. W. 

Joy nsoo. 

aovatxsa iXesrertay’a I + or 1 Jfnaiim 
OU • Close — Dooo 


FROGHTS 


£'a drchnal tons ton 


Hamburg 

Paris 


London —The Sumitomo Bank Ltd.. 5 Moorgate. London. 
E.C.2 

Hambur- —Bank Mccs & Hope NV. P*lzemrasso 2. Hamburg 
p a ris —Eanque do I'Union Europeenne Industrielle et 

Financiere. A. rue GaiMon, Paris 

New Tcrk — Morgan Guaranty Trusc Company of New York. 

23 Wall Street. New York, N.Y. IC015 
Amsterdam —Bank Moes S Hope NY. Herengracht 544. 
Amsterdam. 

bank mees & hope nv 

as duly authorised Agent of 
Carneth Administration Company N.V. 

Ilth August. 1971. 


DRY CARGO— Grain slupmws covered 
cargoes from port CbsrdiiU u Ronerdam 
or Amsierdatn at S3.7D LLo. qpuod 
T ilbury 53.9.1 and from Ifcr UA Gulf Jo 
Tilbury a; 53^5 trw dlsdurse both for 
Auc. A »rain carso was also fixed from 
TuifdQ 10 Tarragona at $7 f±o. cumutclmn 
Si. Lawrence S3 for Airs, while OTenUsbt 
-ram bookiius ladudrt St- Lawrence to 
West Italy at f-d- and Gulf lo 

D-mark at Si f.Lo. bcih (or .\uz. A 
pik iron rarw was acwpii-d from East 
India to K>.-c!iuk « k3.I3 f.Lo. for Aujl 
<, m.'c ttj rale of £L3o u-as firmly quoted 
ior phossbaiw from Akoba to India. 

OIL TAKKERS—Fnv CD ana but in- 
quiry devfrp.os for slcair voyage and 
iwnad ctar.’-Ts. BP Is believed to be 
iGK'rev.ctl in a limited volume of 
ireOuc-jia- umu;>' for single voyages 
and also for to.Toaee for 3-rears charter. 
from 1571. TSe cotBuany n. rumoured 
lo have couatertd to ofTors of V.'orldS'.-ale 
5D-W at W-Si. Several otfler dureuten 


September 136.&44.0 — 

November 134.0-43.0, + 2.5] •— 

JB4nnry..__' 125.0-35. 0't 0.5 I — 

March 12 4.0-33.C’ * LO — 

May — ' 156.0-^a.O; + 1.0 — 

July_ I 125.0-30.01 + 0.5 ; — 

September 13 1.0- £8.0' -0.5 ; — 

Turnover 0 tot lots of 20 metric toss 
each. Price basis cx-tank Rotterdam. 


GRAINS 


THE BALTIC— Basins Inquiry was very 
subdued throughout the imported grains 
market although scatrered Iniurusi was 
again noted for U.S. trausbipment corn. 

Wheat; Ui. Red Winter No. 2 Auk. 
franstupmnnr C7.su seller East Coast, 
U.S. Hard Winter No. 2 13$ per corn. 
September transhipment E92M seller Bad 
Coast. Australian La.q. Oct. iraashiputeM 
rev out SL-ttfT Tlftrurr, French 

Auk. 526A0 seller East Coa^t- 
Halzc: No. “ Yellow American SepL 
123.70 seller Tilbury. 



By Otar Commodities Staff 

MEXICO is to follow the lead set 
by the Alberta Government 
recently in controlling exports of 
sulphur in an attempt to stabilise 
prices oa the world markets. . 

A statement issued yesterday , 
says that the Mexican Govern- 1 
meat has requested the Frasch 
sulphur producers in Mexico only 
to produce and sell the amounts 
that may be indicated to them. 
These amounts will be fixed from 
time to time with the aim of 
maintaining reasonable stockpiles 
to ensure delivery to customers, 
bat also avoiding undue pressure 
an world sulphur prices. 

It has also been recommended 
to the Mexican producers that, 
whenever possible, they publish 
their sales prices to promote the 
, stability of world markets. 

. The Mexican Government is 
! said Co share the concern of other 
sulphur producing countries 
about the 41 chaotic and negative ” 
situation existing in the inter- 
national sulphur market during 
the past few years. 

The statement added that the 
move by Alberta, the world's 
largest exporter of sulphur, to 
curb exports has been considered 
and Mexico was in agreement 
with the policy of relating out- 
put and sales volume to real 
market demand. 


Big mines run inti 
serious problems 


BY A CORRESPONDENT 


SERIOUS problems have de- 
veloped in fbur out of five of 
Chile’s largest copper mines, 
which normally account For some 
80 per cent of the country's 
total copper production. 

Earlier this year the Chilean 
Government's copper corporation 
(Codelco) predicted an output 
of 840,000 metric tons for 1971. 
but in May it had to reduce 
the projection to 025,000 tons — 

15.000 tons below the 1970 out- 
put. And. now the outlook is 
even gloomier. 

A Soviet mission recently In- 
spected all the copper mines in 
Chile and prepared a report on 
their condition and what should 
be done to insure continuity of 
production. 

Basically the Russians* recom- 
mendations were twofold: more 
drilling to increase reserves; 
and the installation of new 
metallurgical processes which 
would allow the extraction of 
other minerals from copper ore, 
especially silver, gold and 
molybdenum. 


lem bas developed at El 
Teniente, and this has affected 
the operation of the ore concen- 
trator. The Government’s pre- 
diction was that, although total 
production at the mine would 
not reach the hoped for target of 

2SO.OOO tons this year, the level 
of production would rise that 
high before the end of 1971. It 
is now estimated that El 
Teniente’s total production for 
the year will not surpass 160.000 
tons, which is less than it was 
last year. 

All of what were Anaconda’s 


Strike threat 


New moves to 
end U.S. 


Water supply 


copper strike 


CALCUTTA, August 10. 
goods has been made to the 
directorate-general for the 
external trade of the EEC Com- 
mission by Mr. P. van Cleeff, the 
Dutch president of the European 
Association for the Trade in 
Jute Products. 


By Our Commodities Staff 
TALKS seeking a settlement of 
the strike by U.S. copper workers 
at the Montana operations of 
Anaconda are planned for to-day 
with hopes of ending the six- 
week-old dispute. 

It is reported that the union 
coalition committee has urged 
acceptance of the terms that have 
been approved by the United 
Steelworkers union, but the metal 
craft operating engineers and 
teamsters unions have not yet 
ratified the proposed contract 

Nothing further has been heard 
about moves by the other big 
producer, American Smelting and 
Refining, to end the strike, but 
Copper Range reported that satis- 
factory progress was being made 
with the unions on local issues at 
the White Pine mine. 


What is perhaps the most im- 
portant section of the Soviet 
mission’s report has not been 
made public. It is the section 
which states that the worst 
problems of tbe Chilean copper 
intnes are not technological, but 
managerial. No amount of out- 
side help will solve this. Nearly 
all of the hundreds of mine man- 
agement personnel who left the 
mines after the election of 
President Allende, and national- 
isation of tbe mines are Chilean 
citizens. Tbe Russians con- 
clusion is that this is a problem 
which only the Chileans can sort 
out 

The mine hardest hit by loss 
of management is El Teniente 
(formerly owned by Kcnnecott). 
More than 170 experts — when 
supervisors and technicians are 
added in — have left since last 
year’s general elections. 

Moreover, a water supply prob- 


SANTIAGO, August 10. 

Technicians at Chuquicamata, 
Chile's biggest copper mine, are 
threatening to strike from 
to-morrow over what they term 
“political appointments” by the 
Government, reports reaching, 
here from tbe mine to-day said. 

The reports said 230 of the 
mine’s 500 process workers — 
enough to paralyse production 
— voted in favour of strike action 
last night. 

A meeting between President 
AUende and union leaders repre- 
senting some 4^00 workers at 
the El Salvador mine, who have 
been on strike since July 31, 
broke up after only 13 minutes 
last night, with no statement 
issued. 

Reuter 


4,500 personnel 'at the min* 
which also has a normal annua 
production of about 100,000 tom 
and at the near-by PotreriQo 
refinery as well as at the port a 
Barquitns, are demanding pa 
increase* which total 41,26 pe 
cent, when fringe henefits ar> 
taken into consideration. Th 
Government maintains that sup 
an increase would bankrupt t 
Salvador so negotiations bn 

broken down. ■ • 

This labour dilemma at El & 
vador, incidentally, enntradic 
those private Investors, includir 
some foreign ones, who are sa 
ing that it is eood business ■ 
take a minority position lo 
company controlled by d 
Chilean Government since sucb 
company is virtually strike-proc 


Breakdown 


three big mines are in difficulties. 
La Exotica has smelter problems, 
and President Allende himself 
has said that the mine will have 
to close down. La Exotica's 
annual production has been run- 
ning at about 100.000 tons. 

Cbuquicamata. the largest opes 
pit mine is the world, has de- 
veloped an overburden which 
impedes mining of tbe ore and 
will cost an estimated $30m. to 
correct. 

A strike, costing around S2.5m. 
a week, has kept the third ex- 
Anaconda mine — El Salvador — 
closed down since August 1. The 


Nowhere outside the copp* 
mines — which are within fi 
governing Unidad Populai 
“ social property area ” conce 
and as such are totally in tl 
bands of the Government— is a 
current breakdown in ma&a$ 
ment authority over labour mo 
in evidence in Cbile to-day. 

This breakdown Is a thre 
even at the only formerly TJ; 
owned large mine, not ba 
strung by an exodus of manaf 
ment. the Cerro Corporatiu 
Andlna mine. 

Copper traditionally has su 
plied between 75 per cent, and 
per cent, of Chile's export * 
come, and President Alien 
long before he won the elect! 
promised that copper one d 
would become nothing less th 
“ El Suelo de Chile ** — ChIL 
paycheck. But that day sea 
to be far off following natw 
alisation and the fall in wot 
copocr prices. 

Inasmuch as tbe products 
costs in all tbe Chilean copp 
mines have started to climb ss 
stantially. while production is r 
creasing, these mines could so* 
become for Chile what tbe I 
mines have become for Bolivia 
not a paycheck but a burden 


BIG EEC WHEAT 
CROP FORECAST 


Philippines capturing Japan banana sale 


BY OUR OWN CORRESPONDENT 


LUXEMBOURG, August 10. 
THIS YEAR'S wheat crop in the 
European Common Market will 
rise to about 32 to 32.5m. tons, 
compared with 29.6m. tons last 
year, and a 1966-70 average of 
30 5m. tons, according to the first 
detailed estimates issued by the 
EEC statistical office here. 

This increase largely accounts 
for the overall rise in the cereal 
harvest, which the office esti- 
mates at 70 to 70.5m. tons 
against 67m. tons last year. 


THE PHILIPPINES is beginning 
to slice into tbe banana market 
of Japan that bas been tradi- 
tionally. supplied by Ecuador. 
Costa Rica and Taiwan. Typhoons, 
freight costs and geography are 
the factors behind the growing 
Philippine share in this market 
Manila's bureau of plant 
industry reveals that standard 
Fruit Corporation and four other 
PhilippiDe-based companies ship- 
ped 64^00 tons of bananas to 
Japan from January to May of 
this year. The shipment in the 
five months was worth £1.3m. 


and surpassed all Philippine 
banana exports for the whole of 
1970. 

Last year, Japan imported 

840.000 tons of bananas, Ecuador 
supplied 460,000 tons, Taiwan 

220.000 tons. Costa Rica 106,000 
tons, and the Philippines 54.000 
tons. 

The rapid rise in Philippine 
banana exports is due partly to 
increased acreage. A total of 
18,015 are now planted to this 
fruit As of April 1971, there 
were five banana-growing com- 
panies in Mindanao. The biggest 


MANILA, August Id 
southern island of tbe Philippi 
archipelago. These were Standa 
Fruit, Marsman, Twin Rive 
United Fruit and Philippt 
Packing Corporation. 

Japanese banana imports fn 
Nationalist China are expect 
to slump further. Taiwan 
giving more attention to indi 
trial expansion. Moreover, 1 
banana plantations were hit 
typhoons recently. Simihi 
Latin American imports are b 
hit by higher freight chai 
with the Philippines exploit 
the advantage of being neare 


PRICE CHANGES 


LONDON HOME CROWN FUTURES— 
Wheat, steady. Close: Sere. 2-U00. Nov. 
23.050. Jan. £5.975. Marcii 26.6S3, SJajr 
57-M0- Business : SepL =4.000. Nov. 25.000- 
3L950. B5 arch 2L823-2SJ00. Barley, steady. 
Close : SepL 12X50. Nov. 23.S00. Jon. 

SLcuO. Starch iS.450. Mar 2 6=50. Basi- 
nets ; SepL 2 =.hM. Nov. ssoo. 

H GCA— Location average ex-fann spot 

prices. Soft mi I linn wheat- Salisbury 
££.25. Feeding Bnriey-SaUsbttry CL6». 


IVtEAT /VEGETABLES 


Prices per too unless otherwise stated. 


U.S. Markets 


SUGAR 


LONDON DAILY PRICE— Higher at 
£43 JO 04X59) a too cXI. for AML-Sepc 
shipment. 

Gains were recorded Initially bur Usher 
levels attracted stnnuier artUmt and 
prices reverted to fcert levels by the 
afternoon, reports C. Czarnlkmr. Later 
on, lower New Yortt advices brought a 
wave of rauins which took prices to the 
day's lows. Prices thereafter fluctuated 
erratically to close barely steady. 


dugnr 

| 



Pro. 

Yesterday' bI 

Prevlnos 

| firarinn* 

Comm. 

Con. 

CJom j 
f 

^y'- 1 

Cloao 

' Done 


Aug j43.60-.70 '43.70-.75j43.50-44.QQ 

Oct 44.50-.5a |44.70..75!44.304B-1Q 


Deo I44.S0 .96 45. JO-.SO, 44.90-45-53 

\lar.... J45.8S .95 46.30- J6 48.8O46.60 
M«y — (46.OJ. Oj 46.3S-.4046.95-4S.65 

■All* -45.70 .75 46.lfx.2Oj4S.75-4B.40 

Oct... ..J 45.40 -.SO i45.80-.90r45.4O.46 t& 

Sales: =.K3 (ia)7) lots of' Sftons eacS. 

Tate and Lyle's ex-refinery prices for 
granulated la 1-cwt paper sacks were 
It=&» (1/L24) for borne trade and SHO.BS 
<159-54) per tea) for export. 


Turnover 0 it) lots or 10.ni)O kilos each. 

Strict middling 11 1„ inch. Pressley 78,000 
lbs square inch microtuliv a.S-4.9. 

LIVERPOOL— Spot nod shipment sales 
amounted to 151 metric tons bringing fate 
total for the week to 195 tons, reports 
F. W. TaUcrsatl. Prices remained exceed- 
ingly finu after the American crop report. 


SUNFLOWER OIL 


Lower under influence of September 
liquidation, report* G. W. Joynsoo. 


Sunflower [ YewcnUy's 4. or rnnriBeas 
OU | Close — Done 


Caper 
long too 


September. 
Mmreaitier . 
Ja nua ry.—. 
March - . 


Ig tOD | 
.0-62.0 j — 4.C 


1S9. 0*62.0 |_4.0 

160.0- 4.0 . — 3.0 

139.0- 63-0 -1.0 

159.0- 02.0 1—0.5 


Jlay — 1 164.0-9.0 —3.5 

July — 155.0-8.0 —2.0 


tfetwembcr.'.’f lSJ.0-7.0 j— 3.5 | — 
Turnover 5 iB) lot* or =0 metric tons 
each. Price basis cx-tank Rotterdam. 

WOOL FUTURES 

MERINOS— Quiet, unchanged, reports 
Bache. 

<Wew pence per Mo) 

Dry- combed Xesterday 4- ur | Bimimm 
woottop* Close — . | Dona 


October 81,5-2,0 — 0,06 — 

December 83.7-4.0 1+0.1 83.7 

Marefa 84.7-5.0 1 + 0, 2E 84.7 

Usy — 85.0*5.8 U 0.55 — 

July 85.0^.9+0.26 — 

Oet-*ar 86.7-6.8 j+0.151 — 

December .. .I 86.7- 7.2 |+0.isj — 

T urnove r 2 (Q) lab of 2330 kilts. 

SYDNEY — Quiet. Close; Oct- 140.7- 
141.0. Doc. 1-EUM42.5. March l«J»-Itt,8. 
May 14S. 5-149,0. July 15tL8-15U, OcL 151.1* 
151- 9. Dec. 152. 0*152.7. 

JUTE 

DUNDEE — Steady and unchanged. 
Prices c.lL U.K. for Aug./Sept shipment : 
PWB £156, PWC £148, PWD 037. Tessa: 
PTB £16X PTC H3*. PTD £144. Calcutta 
grads irreyalar. Quotations c. and t. U.K. 
for Aag. shipment : 16-onneo 46-iDcb £5.99. 

-ounce SJfi per 100 yaxds ; Sept. £fiX3 
and £5.28: OcL/Dec. £SS2 and £5L2L 

“B" twills as.ll, asJS and £18_55 for 
the respective shipment pertnfls. Yams 
and daths mde* box prices film. 

LONDON — GufsL PWC grade SepL-Ocr. 
£14330 seller. PWD grade SepL-OcL 
£137.50 reUor. A long ton. 

CALCUTTA— Steady. - Indian spot 
Rs.375 nine. Dundee DaJsee spot Rs.300 
value. A bale of «0 lbs. 

★ 

COPRA — PhlUpplMsyiadaitaalaa: Aus. 
£182. Sept 8139, Oct SIM. Nov. StSSi 
reavUers. Sept. SlgMTSS. Ota. S194-31S3? 
paid. 

★ 

LONDON TEA SALE— Cation 13,507 
packages. There waa less demand and 
prices were generally lower, except fur. 
brighter liquoring sorts which sold at 
around lot* rates. Plain mediums par- 
ticularly broken cranaa Pefcoo fanmoss 
declined =P Per klla and low arowns lp 
per kilo. South India £268 packages. 
With a air restricted demand. Briers eased 
loUowuiE declIalnK Quality. Price mdL 
cations: Quality 59u, Medium 4lp. Plain 
300. ' 


SMiTHFIELD — Borf: Scottish killed 

sides 18. Op to =0.4 p, Ulster hindquarters 
=23p to =3.3p, forequarters I2A> to l-1-3p. 
Eire hindquarters 2!5p to iSJp. fore- 
quarters I2.9p to lX3p, Argentina chilled 
boneless cuts: strip loins 40.Sp to 4=£p. 
rumps 36.2P to 37.5p. top sides 30-8P. 
silver-sides =7Jp to 29.Jp. thicks 27Jp to 
=9-=P. posies I8-7p to 30.0 b- 

Vaal: English fats 30.0P to 3=.0p. fats 
(high quality) 34. 6p, bests 15.flp.to 17.0p, 
mediums lXSp to 15. Op, bt^bies 10. op to 
IX5P. 

Lamb: English medium lX5p to I7.5p. 
heavy 1L7P to 13Jp. Scottish medium 12.5p 
to IG.Tp, heavy lLTp to 13-3p. Eire lL7p 
to iiflp. imported frozen N.Z. D'a Ulp 
to UJtp. 2's l=.5p to 13. Ip. S*s lUp to 
12-lp, YLs 1L7P to 12.7p, YMs JUL7p to 
12.3D. 

Porfc: English, under 100 lbs ld.Op to 
14.4 b. 180-120 DM lO.Op to lXTp, 120-180 lbs 
10-Op to lL7p. 160-180 lbs 9.20 to I (Up. 
ISO lbs and over 8-Sp to lLOp, Eire, all 
weighs I0.6D (o lL7p. 

Meat Commission average faotock 
prices at representative markets yester- 
day: l’ Jt— cattle £12.15 per live cwt. 
i -t-OM op Previous week), sheep Ifp per 
pound edew i-0.1>, pigs tiJO per score 
Uvcweight (+0.M/. England and Wales 
—cattle numbers up 18 -U p*ar coni, average 
£12.17 f-UIl, sheep numbers down ZJ 
per ccuL average lt£p 0J», pis 
numbers down 2.7 per c e nt- average £L75 
t+0.07*. 

COVE NT GARDEN — Imported Produce: 
Grapefruit— South African: 32 £L30-£2JS, 
26 I2JS-E2.40. 40 £230-£2-S. 48 I2.75-E2.H). 
56 £LS5-£2.60, 64 £2.40-£=^5. Oranges— 
Brazilian: £L3C: South African: sa/i5o 
£1J$.£L75, Valencia Lates £L80£LHi: 
Australian: £2.70- £20*0, Lemons — Italian: 
100/120 £2.50£L(5; South African: £2.50- 
OS; CaUfomlan: SX2X Melons— Israeli: 
Ogen £lA0-n.4D: Spanish: yellow 10.70- 
£0.80. Water-melons— Spanish: £L10: 

Italian: £0^0: Hungarian: £1.30. Grapes 
— BUsdaD: per pound. Royal £3X23: 

Cypriot: trays 15 it*s Sultana £3X80-0.90 
per pound, Thompson Seedless £0.08; 
Italian: Bcglna II lbs £0.70. Apples— Ncvr 
Zealand: Cranny Smith £3-00-14.90; Tas- 
manian: Stunners f3.5O-13.S0. Democrats 
124iK£2.S0. Granny Smith 0^0. Ooftous 
£2.69-£2.70: West Australian: Cranny 

Smith £3.90; Victorian: Tates £2.79, 

Granny Smiths £330. Pears— Italian: per 
pound, Williams £0.08, Gnyots £0.05; 
French: Guyots 10.16. Williams £0.06. 

Peaches— French; lo^o-fo.rs; Italian: 
Large £0.70- CLIO Apricots— Hungarian: 
[0.90. Pftrms— Spanish: Santa Rasas 

XOiu*£L30: Italian: Burbanks, large trays 
approximately IS lbs. £1.50. Blue Plums 
n^O. creengases— Spanish: ILOft-nJO. 

Avocados— South African: 12'2Vs S2S 0- 
£3.80. T omaiBCT - C oernsey: per pound. 
£0.08; Jersey: £0.08; Dutch: £8.08. Onions 
—Spanish: g.lD-q.15; Dutch: n.15. 

Canslcums— Italian: per pound. '0.08; 

Dutch: £6-10 

English n reduce: Cabbage— craie £0.40- 
ro.so. Lettuce Ho and l2's £0.35.£O£U). CoS 
1='S £0.40. Potatoes — r0.40-10.53. Mush- 
res ms— per txnma £0.t7-ffiJ0. Cnatmliers 
—per troy 12/18*s £9.45-01.70. CaulHlawcrs 
— 12‘s HU0.EL10. Tomatoes — per pound. 
£9.07*£0.08. Celery— 12's £0j3. =Cs 0.00. 
Be ans - per pound, ground £0.02. stick 
£0-63. Peas— pe- bag. apDroxunately 36 
lbs m.40-£0.S0. Carre**— 2S-nonn« ban 
£0.80.£0.40. Beetroot— per bag. £0.23. 
Courgettes— pci pound. £0.03. Apples — 
25/30 lbs Grenadler/Eariy Victorias £0.80- 
£1.90, spproxlinately 30 lbs Beauty of Balh 
£030. Cev e £1.30*£L30. Phims— EarlV 
BJ vers,' Czars 12-pound chips £0.70-£0.75. 

Blackberries— per pound rd.08-ffl.fd. 

GRIMSBY FISK— Good supply and fair - 
demand. Prices per stone: Shelf cod £1.10* 
£1-30, larae baddocks n.50. medium 
plaice £1X0. coalfiah 46p. catfish 85p. 

★ 

MfDES — Manchester: Steady sale. 

higher prices being sought for ox hides. 
Second dear or 31-313 kilos tl3^P. 2S-3J-. 

kilos 14AD. 22*25-5 kflos U3p. COW 2L3 
kilos and under 12 . 60 - Fust clear calf 
under 4 kQas none offered. 

t Withdrawn. 



+ or 

Moatb 

BRP 

£257.28' 


£257.2 

_ £424 1 

+.28 £473 

r) £464.75 

I+.5 

£482.5 

.. £443.251 

1— .26 

l£u60.8 


Ooli. Troy ora. S43.30 

Lend. Cash, M l£m. 2, . 


55 L469.75 
3^0 $40.40 
.35 £109. 125 


NEW YORK. August 
COMMISSION-HOUSE selling kept i 
on the defensive reflecting Ule lower 1 
for gold. Copper opened lower bat 1 
of continuing labour troubles at lie i 
ing Chilean mines pared the I asst*, 
soyabean complex, wheat and 
marked time pending the irSDA' 
forecast bared on conditions on Aon 
Bache reports. 


3 months {«)„!_. J£11K575 ._! Ell 1.875 

Nickel (a) 1£ 1.246-61 -.[£1.248.5 


Platinum (b)cro.v ori£50 

PreemartaC... £47-50 + i« |£45i-94 
Qu)cksflver(78 Umv|£212 £313 


Coc oa B ahia spot 273 t284>. Ghamj 
2 K 1,291). Sept- 25.32 <26.791, Dec.4 
1 26.94 1 . March =7.18. May 27.48, Jnlyl 
Sept 28.10.. Dec- 28.44. Sales. 82L 1 


Silver Troy oe......„| 66. 5p! ]64.5p 

Smontbx 1 67.8H 65.9i* 

Tin CaohiaL ,£ 1.128 I— .6 £1. 437.5 

3 month* (u) „*£1.445 ! + -6 l£1.4B3.5 

H'olfmm ZZ.04IbciLl£18 L 2-l8i LE1S.2-21 

ZincCubtu) LC135.625 1 Sl5S.2a 

3 maaltu(ii) |£I37.S25;+.5 £»5.375 

Prodncontu)^. |£1S0 .|£1M) 


Coffee— Santos No. 2/3 unquoted 
Santos No. t unquoted isame). Gri 
Mams asked (same). 


Capper— Sept. 48 AS 1 50.10), OCL 
(50^3), Dec. 50.43. Jan. 50.70 senJOl 
Sales. 815 lots. 


> ■ 

Coconut, DlalsysO]£14fi (my '£143 

Groundnut ■ I 

1£192 ifl — 2 *£190 

7 in reed Orudo.. — „!t£lll (O' l£110 

Bhlm-Matayao t£115iA)[ | ; 

Soyabean n ^,'tto42 lOI _..£335 

Seeds ' 

Copre. Philipp, too ifS 188 v)<— 8 Is215 

Grindnota N iger'n! I ' | £108.9 

Linseed Can No. I 49(1) _.|£4&35 

Grains ■ 1 1 

Barley | 

Can So. 2. ,£25.25 1 £25-25 

Huma Futures £33.80 [+0.020 £25.875 

Maize I ( ; 

No. 3 Xellow Am. ££5.79«- + Q.9& 1 £27.70 
Yellow Flint- r [ ! ; 

THieae i 

No. 2 Manitoba.... ; i. Mnav .i£32.10 

No. 2 Hard Winter £29.20 -j l£30.45 

Anatolian £29.25 l l£89.25 

English Mining. £24.60 J .£24-5 

Coot* Shi pm t {■)_j£256.5{J. — 1_0 £236 

tuumsDec. i£267.2Sl-1.0 ;£235.75 

Cotfee bhipmmi(c!'3B-23 j 1 : 

future* Nov. :£J68.75!— Oafl(£362.£S 

Cr*ttoaJUverpool cifl I 

index cents per lb.|36.30 +a50 3S.40 

j , , n jeUA p » c It£148^0(^) ;£149 


Cotton— Contract No. 1 Nov. !L4# 
(same). Jaa 22.00 bid (same.'. AseS 
nom., June 22.00 nom. Contnwr' - 
OCL 32 .21 -22 .22 (32J3-32-54i, D«C. 
i33.u-33.15). March 33.60. May 3151 ' • 
3JJS33.38, OcL 3047-30.40, Dec. 2* - 


SSCattonseed Oil— Sept. 18-S8 hid . 
bid*. 0 cl 16.40 bid 1.16.45 tali. . 
lfi.13 bid. Jan. 16.15 bid. March lt£ , 
May 16.13 bid, July 10.15 bid, Sot- 
bid. Sales, nlL < 


OGrcasewool— Spot SLD nom. « ; 
Ocl 6O.0S0S fSB.Q-GLSi. Dec. « 

( S3. 5-64.0 1, March 67JWIL3. May » 
July 70.2*78.5, OcL 7L2-72X, Dec. & 


1 Lard— Chicago loose lii asked t 
N.Y. drummed Mi asked (same). 


ItMaize— SepL 1241*1243 OSSi-l* 
122i-12=i il=S:-12=i;. March 1273-1 
1303-130, July 132 i- 


JMercury— Sept. 2Sd290 1280 •, D6 
290 i2S0>. March 273-335, May MWS 
27V283. Sc pl 273-283, Dec. ST5-28L. 
mL 


ttSHver — Spot 181.50 rtfll.B#'- 
139.00 ( 161 . 50 1 . SePL 160.70 U 62 M 
10I.SW. Dec 1BL10. Jan. 1SXA 
167 . 80 . May 170 - 30 , July 1 S 2 .W 
173 ^ 0 , Dec. ITS .SO seUlcmcntS. ; 
1 . 48 ). 


Eosar— .... .... £43.80 +D.5tf£42.8C 

Uooltopab4a — KUol 90p ) <90 p 

Cloves ; i. M !79i 2 t, 

Pepper H‘bite>.tcui. , t£47B{ 11 ,£460 

- Bl»gh— lW L TCB72.5001 [£362 


*Suyabca*ts — Au*. 32914 CK (291 
SeDL 326 .' ( 3273 - 3271 ). Nov. 315 )-®! 
3 =li, March 3251 - 3231 , May 
3291 - 329 '. 


n "WommaL t Seller. rOnquoted. 

BUaofflclai dose. + Indicative price. 
c Cana d ia n delriered. O.K. hU.K. and 
Commonwealth refined, c Uganda Robusta 
grade 10 unwashed Lo b. Mombasa cents 
a pound, d Pakistan White " C” trfix. 
warehouse. zC.LL UJK. u Metric tm, t, 
* V SepL i July-AOS.- m Aug.-SepL 
q Oct-Nov. o NOV.-Dec. p Sept-OcL 

:Jaa.*Peh n Dec. h Dec. Jan. r> Fed- 
2 £ar, 


bSayaboaa Meal— Aug. BS.3D-S32B 
83.701. SCPL 83.40-S.TA5 (Sa-lWlS* 
8L 00-31. 10, Nov. 80.70-50. 73, De£ 
90.7a. Jan. 80.75. March 8LB0-8L® 
SCJ5. July 32.90-83.00. 


Soyabean Oil— Aug. 1L46-14^*J 
14.581. Sc PL 13-0P-13.87 fl4.11*14J« 
13.40-13.47. Nov. 12 JO- 12 -BI. D«jJ 
12.86. Jan. 12.55-12.53, Mart* 

May 12.35, July 12.24-TL25. 


INDICES 


Susan— Contract No. 11 Snot 4.C J 
Sent 4.43 (451). OcL 4-47-4.48 
Jan. 4 66 nom.. March 4.6&4.86.W 
4.63. July 4.69. SepL 46*4*4, » 
bid. Sales, 15BL 


Tin— 164^3 asked (saxne>- 


FINANCIAL TIMES 


Aug. 10 j Aug. 9 j Month ago : Year 

£4-84 j 66.31 j 86.1S BB.16 

(Base. Jnly L ua=Ut) 


* "Wheat— Sept. 142J-14S1 '» 

Dec. iu j-143: <14EM46}>. March * 
May 147J-117E. July 1411. . 

WINNIPEG — August 10-dBJt “ 
W4 bid), Dec. 571 bid «.PTs 1» 
102 bid. 


coats— OcL 69 (same). Sec- 1 
May 71 ashed. 


REUTER’S 


Anj*. 10 AugTs ; Month agu j Yeara# 

SgS.6 i 623.0 j 588.5 ' 5SS.3 

fBasaTsept IS, l831=lw; 


DOW JONES 


PLATINUM FREE 
MARKET NARROWS 


^ j A "=- j An*. ! Montb , Yi*F 


8 ! *4£° ! ago 


141.40 . 141jQB' 141. OS 145.36 
Pntnres 143.B4 ; 143. 38) 144.40' 140.39 


THE London free market plati- 
num price range bas narrowed to 
£47*150 per troy ounce from 
£46. 50- £50 previously. reports 

Reuter. 

This reflects the firmer trend 
in New York Mercantile Exchange 
futures and currency considera- 
tions, dealers said. 


lAwaae 1»M«8=10» 


WOODY’S 


SBarley— OcL 1M» (l«i. ^ 
asked ilO^I, May UBS asked. 

d Flaxseed — Orr. 23M hid 12381 ^ •) 
2331 bid <3381, Dec. 236i bid. .• 
bid. 

Wheat— K. Manitoba No. 2 1 . 

All cents per vonad rx-warcbo^, 
otherwise mated. ■ Corns per 6#-P| 51 
ex-warebouso. t Chicago' lo«o Z, . 
190 lbs— D csl or Aa. prii.'cs 1 * ,■ 
day. Drammed S's per 30 lbs f*" Y 
T S's per 76-!b flask ci*war>‘bo«3£- * l-i 
per at-Io bu^tkl ex- warehouse- . - 
per Sfl-lb bohcl hi store, r? Cg . 
5S-5i bushel ca-wa rehouse, 5.0^ : : 
lots, f- Cans per troy ounce l* 

b S'* per short ton t.o.b. cars V 
c Cents P*=r 43-Ib busbcl. 4 Corns p* 

b'lsbel cr-u-arehouie. I ,oq>) jjcsbe - 

55 Basis LubbocS. Texas. cal 1 ‘ 


bloody's ! 1 ■ Ye*r 


! 1*1 . 9 ajjii iflD 

rpte Coinnwr.v-SfiB.d 386.0' 373.5 -406.3 
CDec. U. 1821=100) 


site lab . (lUSUr-flribt teir nta.i.’HSfi' 
Second riut pottaae pau « 
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U.S.gaIlows record 
truck deal 
with Soviet Union 
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Two more 
NYSE firms 

may go 

public 

- By Jurck Martin 

"■£2? Webber Jackson and 
. Curtis, a major New vnet 
■ .. brokerage house, has added 

name to the growing numb^r ol 
, S™ 3 S 80 P ub lic. In addition 

‘ ?*0\Vh ?hi? ,0 Sf and . Co - another gize^ 
nl] able house, has said that it 
Dlanned to incorporate on 

?nnef<i nb - er 1 313(31 WaS actively 
: :«J!f2 d * ermB , a public stock Offer 

. .. - »orne time later. 

These twin announcements 
• • . ■ Jnng ‘bout a dozen the Dura- 

t -xt of NYSE member firms who 
‘ lave gone or said they will eo 
• >ublic. The first to make such a 
the insti tutionally- 
of Donaldson 
.uocin and Jenrette. which did 

ear ,’ and tbe most famous 
' Sf -M he * ,ar B es t firm of all. 
ntT^mifh' yn v^ l . Pierce Pooner 

nd Smith, which went public in 
une. 

• N° details of the Paine Webber 
ffenng have been released, but 
peculation is that it might sell 

1 h°™fl 2£ D lf £‘ °L its shar « at 
bout $20 each. The firm would 

- -. robably use much of the money 
» augment its capital position 

• JiTently standing at some S45m 
Tivate stockholders currently 

. . vn ■ about 4m. Paine Webber 
' lares. 

- Paine Webber has not chosen. 

. . ; have other houses, to release 
.. -• - , s profit figures over the years 

« « is known to have 

‘ . eathered the storm that visited 

• ■ - ■ *}* on many brokerage houses 

™ -n°i an n ? 05t « has more 
an <0 branches in this country 
id overseas. 

Reynolds, whose capital is cur- 
ntiy about S35m, has also 
* relatively weU. Its 

^ ~ -t^hfl«naging partner said that the 
"st seven months of this year 
: - ire its most profitable ever. 

Shake-up 
predicted 
for Lockheed 

iy Our Own Correspondent 


BY GUY DE JONQUIERES 

v ivtt -*r«„ WASHINGTON. August 10. 

pavfd w a ^^ tt h 0 o n t h ^ Considerations of national 
believed tn i° r ^b. at . 18 security also weighed heavily in 

trial commfrrfS ?iL d ?“! i “ ls ' However, the 


between <s “* J tr £ n5 2 ction Administration was reported to 
H' S - Md Soviet have been swayed ' 

war by Permit- state of the U.S. i 

g American companies to and by hints by the Russians 


ANGUILLA 


New status and nothing to offer 


BY DAVID LASCELI.ES, CURRENTLY IN ANGUILLA 


abI J of forming and carrying out fine unspoilt coastline and good 


more than a vague idea of what has frightened 
happens next The only investors and 


off would- be will have to be vastlv improved, 

a?S«l eSMsSS* |K^S£H 

present five year trial period is , But ° n **** other hand, bas also been made towards 
up. and that the island will be An 8“iHa ha s benefited from the obtaining the services of tourism 

nart .. IV . — uj uiu« uy uie missions a precarious economic ?"**!?“ °f. the Ro> ^* E 5S ,n 1 eers hut the prospect of 

participate in the development that If approval were not forth- ex ^6 n ce for a considerable time ^d the policemen. The RE have an >' concrete move in this 
°f_ a . ma JQr Soviet truck-building coming they could easily obtain cor ? e - Most other considers- surface d six miles of road aDd general direction is still con- 
S2”.-™ Commerce Depart- comparable equipment elsewhere. Qons - it js admitted, have been so 
ment disclosed yesterday that it It is understood that the licences ov ®«ba«iowed by the task bf dt$- 
a PP r pved two licences for the stipulate that the trucks pro- ent fng'mg Anguilla’s political 
export of foundry equipment for duced at the Kama river plant P rob,erns - that they have either 
me manufacture of automotive will not be used for military Deen neglected or completely for- 
castings for use at the planned purposes. * gotten. 

river SS? win °! .i Ule Ka “* inJn^ 31 ?.* 5 of ^ l ampanies A “Su ilia’s fundamental eco- 
® *A.=r9°. . mi,es east of “Y. Q J ved h jve not been an- nomie problem is quite simple 


rl? 3 *L?'I[" A third licence. provides pounced. But it is understood —it has^almost nothinE^to^offer" 
fornSH«tf I a nrt y ,. of - tcc bnical in- that the technical information Physically, it is flat and feature! 
formation and advice. licence was granted to Swindell- less, the soil is poor and suffers 

are voi.Sr? f ®il& ment ,icenc ®s Dressier. a Pittsburgh-based from prolonged droughts, and 
£* ** S1 r? m - an <! S3”m., engineering company and sub- water is scarce. Following years 
fnf d i?V vai V e of technical sidiary of Pullman Inc. of undoubted neglect ft 

b® 3 QOt been 1736 approval of licences for hands of the St Kitts Govem- 

5eaT v ® importance of the export is of course only the “ eDt . It has no water supply no 

JUdeed by compari- first step towards the conclusion electricity, no telephone service, 

of a contract and, it is under- — — ' ' 
stood that the interested 
American companies still have to 
negotiate the precise terms of 
their agreements with the Soviet 

- _ The announcement has raised The lifllho 

date of the Nixon AdminTstra- speculation that the Nixon Ad- * UU 

tion's recent decision to progres- ““ ujrt T? Gon 13 Prepared to ap- Everything, from the most 

slveiy liberalise trade with the ;2Jf ences f ? r 311 *Y e ° Jar S er basi c foodstuffs, is imputed IS 
Soviet Union and Eastern gSE^ffi wbic - h Mac 5 great cost, and expSS. m5n ly 

Europe It also suggests that ,® nd saJt and lobsters, are so small as 

approval for other, and larger, of I° ol,n g t0 he negligible. Few tourists 

deals may soon be forthcoming. 3 f °I i2? anu ? lct “^ e visit the island (one estimateis 

Thf> pvtdnt rtf a a of cosini’s and gearboxes for the nniu isn _ . . 


son with the total value of U.S. 
exports to the Soviet Union last 
year, which amounted to $120m. 

Security 

The announcement is the 
most significant embodiment to 


no public telecommunications 
whatsoever with the outside 
world, and few roads, which are 
mostly in poor condition. 
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built Anguilla’s only roundabout 
they _ have put in some street 
lighting, dug wells, put up a 
public library and trained an 
embryo public works depart- 
ment. The police have somehow 
maintained law and order in the 
absence of any form of laws, 



20 rooms. Anguilla's annual be established under the order 

spring the Pentagon vetoed for ^““^“has “Smed vSr J"\ deet of about £200.000 is onfy j° council which gave Anguilla 
national security reasons a pre- ^°'int e nt” the 5afSEf d i wltai ** hel P of ab °“t its oew ®W«- 

Fm-d betwe ® n *5® authorities, which has been ex- BriS £ in * 31(3 from But with the jieriod of 

QrtlL M °2. 0r Corapany tb® tended twice because of delays addition to which it political limbo over, and the REs 

suniti • f ° r +? e by the Administration. The third. t0 and P 01 ^™® 11 due to be phased 

supply of trucking equipment for extension is due to expire on £70.000. Among its out shortly. Anguilla is being 

"Chert sourer of ^reve nue^ are forced. to look torture *&£ 


the Kama River plant 


sidered in British circles to be 
very remote. 

But the Anguillians themselves 
have very firm ideas on how 
tourism should be developed. A 
widely travelled bunch (only a 
third of Anguilla's total popula- 
tion is resident the rest have 
gone to work elsewhere), they 
have seen what has befallen 
neighbouring islands: uncon- 

trolled. large scale development 
wholesale alienation of land to 
foreign interests, and in many 
cases the total destruction of ail 
island's character. For this 
reason, they are determined to 
initiate and control all develop- 
ment themselves. 

This policy has official back- 
ing. and the Anguilla Council has 
ruled that no land of any kind 
may be transferred, even among 
Anguillians. without its prior 
consent. The question of finance 
has not yet been tbnught out. but 
the Anguillians obviously hope 
Britain will establish some form 
of development bank. However, 
one should not ignore the con- 
siderable persona] fortunes 
amassed by a number of Anguil- 
jians either by inheritance (as 
In the case of their leader Mr. 
Ronald Webster), good business 
management, or. most often, 
bard work. Mr. Webster himself 
is. blithely confident that tourism 
will come of its own accord once 
electricity and water have been 
installed. 


SEC chairman puts plans 
for revitalising markets 


stamps 
remittances. 


tieularly since Anguilla disposes But Mr. Webster should nc 
of no natural resources of its Take his popularity for grantee 
own. It is also argued that the Although mast of the islander 
Anguinian labour force is largely support detachmem frorri S 
unskilled and unreliable. The Kitts, there is evidence That 
one factory that did open up on growing number of them ar 
the island, making plastic elec- turning against their Leader ia 
tromc components, closed down, Mr. Webster is now ofTiciall 

known). These include schnn 
teachers and other educate 
Anguillians who resent tit 
emotional level on which he i 

conductina the island's affair? 
There are also rich Anguillian 

who would have preferred to sc 

one of their own men i 
command for. despite his wealit 
Mr. Webster stands for th 
humble classes. And there i 
still the extremist fringe wbic 
wants total independence. 

Little doubt 

His exact standing should bi 
come clear at the election 
which are due before the end c 
this year. There is little riouh 
though that he will continue t 
command a substantial majority 
There is little doubt too xha 
when the referendum is belt 
within five >cars, to determin 
whether Anguilla should rover 
to St. Kitts, ihe answer wilt h 
no. Relations on the poiitic.i 
level are as acrid as ever, uiti 
Radio Anguilla tone of HMC,' 
hrainwaves) suspiciously in on 
toring St. Kitts Radio, and vie 
versa. Anguilla is also belle 
off financially — ii sets more aic 
and gets It directly instead o 
through St. Kitts. 

What has not yet been assesses 
is the strength of personal tie 
between Anguillians and Kil 
titians. Hundreds of Anruillian 
live in St. Kitts, and there ha 
been much inter-marriage 
Anguilla's tiny privately rui 
airline has found it profit.ihle ti 
maintain regular direct flight 
between the islands, and theri 



Mr. Ronald Webster 


allegedly 

labour. 


due to inadequate 


The possibility of tempting 

according to one British official! J nd “? ry to.tbe island inrroouce airport, hotel, land arc even Anguillians who oneni* 
, is “very hazy indeed” A dlsc “? s ’° n t0 sup_ registration and company taxes proclaim themselves pro-Mr 

Another obstacle to Anguilla's number of possible opportunities unreliable returns which he calculates should raise Bradshaw, the St. Kitts Premie 


The third possible course, 
making Anguilla a tax haven, 
is seldom discussed, probably 
because, as experience elsewhere 
has shown, initiative for such a 
move would have to come from 
European or North American 
businessmen — and Anguilla is 
host to none. In the shorter 
term Mr. Webster proposes to 
introduce airport, hotel, land 


achieving any kind of economic present themselves, though none „j? po ?w nts 

momentum has been the limbo has yet been realistically 
VLn . h h 3 ® ex *rt®d since the assessed. 
u 969 ' revolution "— as it is now The most obvious is tourism 
so grandly called- During that (which is what ultimately all 
time Anguilla has lacked not tiny Caribbean islands end 


industrialisation cite the avail- 
ability and comparative cheap- 
ness of labour, and Mr. Webster's 
Council is prepared to grant tax- 
exemption for periods iip to 10 


£70,000 a year — enough to 

balance the budget and do awav 
with the gram in aid which 
Anguilla, like so many Caribbean 
islands, finds humiliating. These 


whose wickedness, it is so nfter 
alleged, precipitated the crisis 
Given these facts, and tin 
additional consideration tha 
Anguilla is too small tn achieve 


— -- — u»» mi.-r.eu not tiny lanDDean islands end up vears But it »c rotnrtoH iw .T S irt° U i? ndt p *? ve T0 ° mucb itself, a rapprochemen' 

°“ ly . a . Proper legislative and doing), because for all that it 2w nixarton 2». p locaI - l> s J ncc ^ are ma >' still bo possible once to< 

administrative framework cap- lack.*^ Anguilla does poUfes? Sme Sta iTttSS tSEEff* ** * m E! >e ? t p ™t^onLsLs have lef 


IN FRANCISCO, August 10. 
IGN1FICANT changes" in 
•management line up at Lock- 
ed Aircraft Corporation were 
•dieted over the week-end by 
5. Senator Alan Cranston of 
— — (ifornia in the wake of Con- 
jssional approval guaranteeing 
nan to save the company from 
\ j iikruptcy. 

‘**Ie is certain the changes are 
Humming and he stressed they 
ild be “significant." though 
would not identify any of 
•kbeed’s present executives 
Je answering questions at a 
Angeles International Air- 
t news conference, 
enator Cranston fought for 
■nival of the Bill to provide 
oral hacking of $250m. in 
is for Lockheed. But he 
ially had demanded changes 
the company’s top manage- 
i( as a condition of Con- 
ssional approval. 


BY GUY DE JONQUIERES 

U.S. AUTHORITIES are giving 
serious consideration to a pro- 
posal to stimulate greater 
foreign participation in American 
equity markets by establishing 


WASHINGTON, August 10. 

tax on their investments to their 
national Governments. 

The planned corporations 
would be based in the U.S. and 
would be registered with the 
SEC, thus subjecting them to a 


totally unrealistic, par- residents.' 


the stage. 


foreign portfolio sales corpora- greater degree of official regula- 
+1 ,J "" _l tion and inspection than th e off- 

shore funds. Mr. Casey does not 
specify whether they would be 
agencies of the federal Govern- 
ment or established by private 
interests. 

Current thinking appears to 
visualise the corporations as 
vehicles only for the sale of U.S. 
mutual fund shares, but presum- 


turns which would sell shares in 
U.S.-registered funds. 

This was disclosed by Mr. 
William J. Casey, the chairman 
of the Securities and Exchange 
Commission in an interview with 
U.S. News and World Report. 
Mr. Casey took up his post 
earlier this year and this is one. 
of several proposals which he 
favours for revitalising the U.S. 
equity markets. • 

It is not entirely clear how 
such- a foreign portfolio sales 


ably their scope could _ 
broadened to take in direct in- 
vestment in Common stocks as 
well 

If the details of the proposal 


corporation would work in prac- are still rather vague, the reason 
tice and the detailed proposal underlying it is clear. Apart 
is still under discussion by a fre >m the fact that Wall Street is 
joint task force composed of going through a somewhat slack 
members of the SEC, the period at present, Mr. Casey fore- 
Treasury and the Federal “fj* ' 11,81 U.S. money managers 
Reserve System. w ~ sending far more money 

Mr. Casey apparently envisages abr, ! ad “ 5P” ort “ lu « “ 


that such a corporation would 
be used to sell shares of U.S.- 
registered funds to foreign 


vesting in European and Japa- 
nese companies open up. He 
suggests that the search for 
foreign bargains could increase 


investors, while offering tax by 50 per cent the numbe^f 
advantages similar to the off- issues in which Americans might 
shore funds. At present, foreign invest. Foreign sales corpora- 
residents investing directly in tions could encourage an offset- 
Wall Street are obliged to pay ting flow into U.S. markets. 


Lindsay said to be on the verge 
)f joining Democratic Party 


BY JUREK MARTIN 

1 RUMOURS are now running 
ier and faster than ever that 
John Lindsay, the Republican 
or of New York City, is about 
witch parties and become a 
ocrat. However, it is felt 
when he does make his 
ial decision, he will stop 
t of declaring himself a can- 
te for the Democratic Party’s 
idential nomination, 
jnv of Mr. Lindsay's advisers, 
icularly those in City- Hall 
his Deputy Mayor and erst- 
c campaign manager, Mr. 
ard Aurelio, have for months 
i no secret of their efforts 
ersuadc him to switch and 
for the Presidency. Even 
rife, Mary, a life-long Repub- 
. recently ended her ties 
the State GOP. 


jgmatic 

t perhaps the most telling 
:nce (from anybody except 
tayor himself) has now come 

the man who has moved 
t and main to persuade Mr. 
ay to stay in the Republican 
\ Senator Jacob Javits of 
York, who believes that Mr. 
ay's defection could irre- 
ily damage the liberal wing 
e Republican Party of which 
lenator himself is a notable 
r. was quoted to-day as say: 
tbnl the switch was “no 
r a question of “if” but 
■n." ** I think he’s going to 
mce this week.” Mr. Javits 

“I was always a principal 
*rtcr and always thought 
his greatest value lay with 
regressive forces within the 
olican Party,” he added 
tfuliy. 

Lindsay, who is at the 
;nt finishing a short vaca- 
has remained as enigmatic 
cr on his future. He has 
r been a Republican in 
. He was a Republican con- 
nan from New York and 
irrt elected Mayor of this 
n 1965 as a Republican. In 
he failed to win his party's 
ig in the mayoral primary 
•as subsequently elected on 
ral-independent ticket over 
•emocratic and Republican 
ition. The Mayor has 
s likened his victory in 
thin though it was, to the 


NEW YORK, August 10. 

triumph of “fusion" politics. non-candidates as Senator 
There have, of course, been Edward Kennedy. His presence 
any number of signs that since in the Democratic Partv could 
then party affiliations have not certainly be an unsettling factor 
been a prime factor in his public Jn the scramble to win the nomi- 
life. Last year, he endorsed nation — indeed his support may 
c well be vital to whoever does win 

— but his chances of beating the 
opposition and being presented 
as a viable opponent to Richard 
Nixon do not seem large. 

Definitive 

The Mayor is, of course, only 
49, a young man in political 
terms and he does not have to 
think only of 1972. There is 
talk that he would like to take 
on Governor Rockefeller (or his 
hand-picked successor) in the 
1974 New York gubernatorial 
race. Certainly his presence in 
the state Democratic Party 
could only revive it from the 
nadir to which it has recently 
sunk. He could also contemplate 
a Presidential race in 1976 with- 
out worrying about his creaking 
bones. . If. by some chance. 
President Nixon were to be 
beaten next year. Mr. Lindsay 
would dearly be a good proposi- 
tion to take over a key post in 
the next Democratic Cabinet. But 
if Mr. Lindsay were to stay a 
Republican and if Mr. Nixon 
were to triumph again next year, 
the chances of John Lindsay 
getting any sort of offer from 
the White House must be non- 
existent 

All these arguments have been 
swirling around the Mayor's 
_ bead for months, even years, 

an indisputably. ®®^ d that his staff at 

campaigner, he has Qty HaJ1 have alread y drafted a 
statement for him to use when 
he makes his critical announce- 
ment. Most of those who are 
really close to him (and he has 
surprisingly few personal 
advisers) have publicly said they 
want him to switch — most of 
them also want him to run for 
the White House next year. 

Mr. Lindsay’s only definitive 
comment on the subject has been 
that when he finally leaves his 
job at New York's City Hall he 
would tike to retire to Paris and 
write dirty books. The odds are 


former Supreme Court Justice 
and United Nations Ambassador 
Arthur Goldberg, a Democrat in 
his attempt to unseat the Repub- 
lican State Governor Nelson 
Rockefeller. This act thoroughly 
alienated him from the state 
Republican Party — and his 
acrimonious relation; with the 
Governor have affectively pre- 
vented any reconciliation — to the 
extent that only the other day a 
local Republican leader went tn 
court to try its force Mr. Lind- 
say to revoke his party enrol- 
ment on the grounds that be was 
palpably out of sympathy with 
the party's aims. 

However there are now certain 
technical pressures on Mr. Lind- 
say to switch parties if he wishes 
to be a factor in next year's 
Presidential election. These con- 
cern the requirements for 
entering several of next year’s 
primaries: For example, if the 
Mayor wanted to enter the key 
Oregon primary he would have 
to be registered as a Democrat 
by September 15. Other pri- 
maries have other dates and 
greater or lesser requirements. 

Nevertheless, it seems likely 
that if be does switch Mr. Lind- 
say win endeavour to keep his 
options open. As he looks coolly 
at the situation, he must realise 
that the chances of him ending 
up in the White House 15 months 
from now are slim indeed. 
Although 
attractive 
nothing approximating a national 
following at the present time. 
There has been talk that he 
could run as the spokesman of 
the nation's big and troubled 
cities, but this is not a concept 
that anybody can easily translate 
into hard votes. 

■ Moreover it Is clear that if he 
entered the Democratic race for 
the Presidential nomination he 
would start a long way behind 
the present front ninners. 
Senator Muskie from Maine and, 
presumably, Senator Hubert 


Humphrey, the perennial candi- that he might have to postpone 
date, not to mention such notable that ambition for many years. 



RcturerfanesjKjrter^ettmgliislaieeshixwmmNairobi. 

If your mother could see you now . . . early hours day-in and day-out. The hours 
She tells the neighbours you re winning an of paperwork you have to keep up with 
important contract which could even make whenever you have a night off 
a difference to the countrv*s balance of iw " il: 


country's balance of But still it’s not ail an uphill battle of 


payments and you move around the country bleary-eyed frustration. You : 


wherever the mood might rel-p you. 

She doesn’t tell them about those 
endless hours waiting for flights. That 


re ecstatic 


when you win an order and you ran 
always depend on us to help you cope 


drudgery out of your life we give you 
more time to win the orders. 

It might be simpler to stav at home 
and worry about that market. But you get 
a kick out of exporting and so do we. 


perpe^ smile that you have to keep on ^^^d lu o Ae/mo^^SlBy’ 

your face when you re entertaining to the taking some of the administtative 7 



!■ Exporters are special people. That’s 
why we’re a special b ank-. 














/ 


6 


Export 

News 


10% drop in 
U.K. sales to 


Pottery sales up in 
first half-year 


Communist area 


In brief 


BY OUR EAST EUROPEAN CORRESPONDENT 


Shelters 


Argentina’s largest paper pro- 
ducer, Celulosa Argentina, has 
ordered two shceter Installations 
from Masson Scott Thrissell 
Engineering, for a mill at 
Capitan Bermudez in the pro- 
rince of Santa Fe. The order la 
worth about £200,000. 


Equpiment 

The technicians and assemblers 
employed by Kode at Caine, 
specialist manufacturers of 
i peripheral computer equipment 
have recently been working in 
Arabic. Their job was part of 
an order worth over £30.000 fnr 
j machines, spares and special 
tools from the National Elec- 
tricity Administration Computer 
Centre, Baghdad, Iraq, and it 
involved producing some of the 
keyboards of the- punches and 
verifiers with Arabic characteri- 
sation. 

Chairs 


Delta. the polypropylene chair, 
jointly developed by Du-al 
Furniture, of Harrow. Middlesex, 
in collaboration with Id's 
nasties Division, is to be manu- 
factured under licence in the 
U.S. and South Africa. Mr. Irving 
Conway, chairman, said; “We 
are currently negotiating agree- 
ments in all overseas markets.” 
Du-al has just completed an 
order for the Delta chair in 
France — 171 chairs for the 
French Communist Party in 
Paris — colour red! 


BRITAIN’S EXPORTS to the 
Communist countries were 
nearly 10 per cent down In the 
first six months of this year, 
compared with the first half of 
1970, according to figures just 
published in Overseas Tiade 
Statistics. They fell from £191m. 
to £177m., while imports from 
the area fell by only just over 
£lm. to £lSTm. 

The most marked decrease is 
in exchanges with the Soviet. 
Union, bearing out recent British 
complaints that the Russians 
should take more goods from the 
U.K. Sales to Moscow came to 
less than £40m. in this year's 
first half, against nearly £55m. 
last year, while British pur- 
chases from the Russians rose 
to more than £88. 5m.. compared 
with £S5m. last year. 

There were also falls in British 
exports to Romania ffrom £16J2m. 
to £l3.9m.). to Poland (from 
£32 ,2m. to £30.7m.) and to 
Czechoslovakia (from £10m, to 
£9.4m.>. Against this, imports 
from Czechoslovakia. In the same 
period went up to £13.3m.. and 
from Poland they increased to 
£31.5m. But Imports from 
Romania fell by £2.4m. to £10 .2m. 

One of the roost marked in- 
creases in British sales is shown 
in the statistics for Yugoslavia, 
where the rise was from £29.1m. 
in the first half of last year to 
£32.6m. in the current year. 
Imports from that country to 
Britain also fell, however, from 
£10.2 tn. to just under £9m. 

The most notable drop has 
been in exports to China. 


Honeywell gets order 
for Finland 


HONEYWELL has received a 
two-part contract worth about 
£160.000 for VutroniK instrumen- 
tation to be installed in a cupro- 
nickel smelting plant of Outo- 
kumpu Oy. which is to be erected 
in Finland. 

The first part of the contract, 
valued about £60.000, was placed 
by BOC-Alrco Cryogenic Plant 
in Britain and calls for the 
engineering design, installation 
and commissioning of instru- 
mentation to control the feed- 
ing of oxygen to the cupro-nickel 
smelters. The air separation 

E lant used to supply the oxygen 
i being erected by BOC-Airco 
for the Finnish company. 

VutToniK instrumentation for 
the smelters was ordered by 
Outokumpu through Honeywell’s 
Finnish company. This part of 
the contract, which also calls 
for Honeywell's automation ser- 
vice — design, installation and 


Australia 


Services 


ILEXIM 

ML 




mm 


qjMs* - Telephone 15 76 72 Telex 226 


Foreign Trade State Company 

3, 13 Decembrie Street 

< P.O. Box 134-135 

^ Bucharest-Romania 

v 


exports 


— Contemporary* period, occasional furniture, 
school and children's furniture, wooden chairs, 
or wood and metal combined chairs, household 
woodenware. 


— Hand-knotted pile carpets. Oriental type, hand 
woven folk-art carpets, Kelim type. 


— Basketware and plaited furniture. 

— -Textile fabrics and ready-made 
haberdashery. 


garments. 


— Handicrafts: wrought iron, ceramics, alabaster- 
ware, ornamental glass and woodenware 


— Paraffin candles. 

— Camping and sports equipment 
— Sun glasses and optical frames. 
— Musical instruments. 

— School and office stationery. 

— Plastic items. 


—Woodworking machinery, handtools, iron 
carpentry, ironmongery, cast-iron drainage 
pipes, cast-iron manhole frames and covers, 
water meters, hydrants, metal works-silo and 
cone parts, dams, tanks and receivers, industrial 
halls, pressure pipes, flanges, low voltage 
household electric appliances^ household metal 
items. 


— Minerals, ore and building materials. 


— Chemicals for household use, laundry soap, blue 
starch, detergents, insecticides, shoe polish, 
floor wax. 


— Foodstuffs — wafers, boudoir biscuits, fruit jam, 
spices and flavourings. 


—Animal fats. 


—Natural, mineral and medicinal waters. 
— Costume jewellery. 

— Toys and Christmas tree ornaments. 


For further information, orders, please apply to: 


ILEXIM 


or to the 

Commercial Office of the Embassy of the 
Socialist Republic of Romania, 

26, Cadogan Square, S.W.l, London, England. 


Despite the recent encouraging 
noises on the diplomatic front, 
there was a fall from £2S-2m. 
last year to £10.7m. Imports from 
China also fell, from £18.2m. to 
£13.7m. 

In the first five months of this 
year, meanwhile, the West Ger- 
mans have been able to record an 


Mechanical handling specialists, 
G. Hunter (London) has won an 
order worth £15,000 to snppiy 
an air pallet handling system to 
Pakistan International Airlines 
tor Installation at t he PIA cargo 
terminal at Karachi Airport 


POTTERY EXPORTS in the first 
half of this year totalled £21.5m., 
which was an increase of £1.7 m. 
compared with the correspond- 
ing period of 1970. 

However, only three sections 
of the Industry-— domestic 

earthenware, unglazed tiles and 
electro ceramics— showed im- 
provements In both the value 
and quantity of shipments, so 
that the aggregate volume of ex- 
ports was down by 32J209 cwt to 
L4m. cwt The large earthen- 
ware tableware section showed 
the biggest increase from £7-8m. 
(362^01 cwt) to £3.1m. (367,238 
cwt). Shipments of unglazed tiles 
advanced from £528,000 (2ISJ249 

CWt) to £596,000 (234,755 cwt); 


and of electro ceramics from 
£960,000 (65.345 cwt) to £L2m. 
(81.849 cwt). 

All other sections showed an 
increase in the value of goods 
exported, but quantities were re- 
duced. China tableware was up 
■ from just under £5.3 m. to 
£5,304,000, but down from 83,081 
cwt to 69.567 cwt Similarly, 
ornamental ware of china and 
earthernware was up from 
£825,000 to £827,000 but down 
from 12,080 cwt to 10,741 cwt 
Glazed tiles were up from 
£2,254,000 to £2^75,000, but 
down from 476,243 cwt to 444,747 
cwt, while sanitary ware was up 
from £2.103,000 to £2.115.000. but 
down from 211,197 cwt to 
185,830 cwt 


11 per cent, increase in their 
sales to the Communist area. 

Their most notable successes 
so far have been with Hungary, 
where there was a rise from 
DM207 .5m. (about £24m.) to 
DM301 .3m., and Czechoslovakia, 
where it was from DM377.9m. to 
DM494.5m. There was also a 
slight Increase in sales to the 
Soviet Union, from DM668.7m. to 
DM709.4m. 

With all three of these coun- 
tries the West Germans have a 
considerable trade surplus, which 
in the case of the Soviet Union 
is exceeding DM200m. 


Dunlop’s sales almost 
doubled 


EXPORTS of Dunlop's belting 
division rose by 92 per cent in 
the first six months of this year , 
compared with the same period 
in 1970, the company claimed 
yesterday. 

This increase in sales of trans- 
mission and conveyor belting for 
industrial and mining applica- 
tions was achieved despite inten- 
sive competition in all overseas 
markets and during a period of 


low activity in the UJK. Among 
the buoyant areas was Eastern 
Europe, where exports exceeded 
£500,000. 

Dunlop belting division in 
Speke, Liverpool, confidently 
expects a continuation in the pat- 
tern of exports with the prospect 
of a brighter home market fol- 
lowing the recently introduced 
Government incentives to indus- 
try, it was stated. 


commissioning — is worth around 

£ 100 . 000 . 

The VutroniK control instru- 
ments are manufactured at 
Honeywell's Uddingston factory 
in Scotland. 


William Press has received 
three contracts worth 3.7m. 
Australian dollars from Dow 
Chemical, Kaiser Engineering 
and a new Melbourne sewerage 
complex. The company has been 
working on the Australian 
market for two years. 



Ferranti's Digital Systems 
Division, Bracknell, has re- 
ceived two new contracts for the 
supply of equipment and train- 
ing services for the Argentine 
Navy. 


Consolidated Computer has supplied a second Key Edit system to LVA Bayreuth, which is 
part of the German national insurance organisation. The equipment was manufactured in 
Canada, but the money— about DBflu. — will go to the UJC company at this stage. "We are 
building up to become self-sufficient here,” the company stated yesterday. It was set up in 
January of last year, and claims to have taken orders worth £lm. for Key Edit systems during 
the first six months of this year. The latest system brings the total number of Key Edit 
keyboards in use at LVA Bayreuth to 26. They will be used to set up some L5 billion 
characters of insurance records. Each person insured with LVA has a computer record 
involving up to 1,000 characters, and the original method of data preparation caused major 
bottlenecks in the organisation’s accounting and recording system. LVA estimates that the 
use of Key Edit, as opposed to the earlier methods using single jfcey-to-tape units, is saving 
£11 per month on every keyboard. Until 1969, data preparation at LVA Bayreuth was carried 
out through card punches and verifiers. Single key-to-tape units were added in 1970. In. 
February. 1971. the first Key Edit system was installed for evaluation purposes. Installation 
of the new systems has alldwcd the LVA data preparation section to Increase its throughput 
to the extent that data collected can now be submitted to the EDP centre on the same day. 

Previously, there was a one-day delay between collection and processing. 


Manufacturing 


agreement with Poland 


FOSTER WHEELER has signed 
an agreement with the Polish 
trade organisation, POLIMEX- 
CEKOP, it was announced yester- 
day. 

The terms of this agreement 
will enable manufacturing organi- 


Wheeler has considerable experi- 
ence, will make It possible for 
Polish equipment manufacturers 
to gain a larger share of world 
markets ” the company declared. 


Autopaster reels! an ds, thyristor 
drives and ancillary electrical 
equipment, worth about £50,000 
are to be supplied by Witton- 
James, a GEC company, to the 
Danish publisher, Det Berllngske 
Officip. of Copenhagen, for asso- 
ciation with a Super Rotamaster 
rotary gravure press. 


A Plessey 

monitoring 

station 


The Plessey Company is to supply 
an environmental monitoring 


satians in Poland, which have 
been previously inspected and 
approved by Foster W heeler, to 
fabricate shell and tube heat 
exchanger equipment to designs 
prepared by Foster Wheeler in 
the U.K. 

On the strength of this agree- 
ment, POLLMEX-CEKOP will 
therefore be able to sell Foster 
Wheeler designed equipment on 
a world-wide basis to COMECON 
and non-COMECON clients alike. 

“ It is hoped that this co-opera- 
tion in the field of heat exchange 
equipment, in which Foster 


station for a reservoir providing 
cooling water for Finland's first 
nuclear energy power station. 

The contract for a special 
nine-parameter custom-designed 
monitoring system has been 
placed by the F innis h Ministry 
of Trade and Industry, and is 
worth in excess of £20,000. 


The Plessey system will con- 
tinuously monitor cooling water 
before and after it has passed 
through the nuclear power 
station, so that any effect on the 
local environment, both short 
and long-term, can be assessed. 


Presses for Russia 


Fielding and Platt of Gloucester, 
heavy hydraulic press manufac- 
turers and a member of the 
Redman Keenan International 
Group of Companies. has 
received an order from U/O 
Stankoimport of Moscow to 
supply two further 500-ton 
flanging/ joggling presses. 

This latest Russian order, 
valued at over £100,000, will 


bring the total number of this 
type of presses supplied to the 
USSR to 20. Earlier units had 
formed part of a £lim. contract 
which was placed a few years 
ago. 

These presses are each weigh- 
ing over 100 tons and are used 
for forming and bending steel 
plate in the general and ship 
building industry. 


Switching 
loading berths 


New York 


Premium Show 


“FT LINE OF OSLO and DSR 
Lines arc switching the loading 
of their weekly services from 
London to river wharves from 
August 23. 

Primrose Wharf will handle 
tbq “K’’ Line for Oslo and 
Gothenburg and DSR Lines will 
operate from Lovells Wharf. 
Both these wharves are at Green- 
wich and full facilities have been 
made available for continuous 
receiving. Unitised and conven- 
tional cargoes will be handled. 

“These moves mean a sub- 
stantial reduction in the costs of 
exporting," said Cory Brothers 
Shipping, agents for the services. 
"The close proximity of the two 
wharves at Greenwich enables 
shippers to co-ordinate their 
deliveries to four major 
Scandinavian ports-" 


THE BRITISH PREMIUM Manu- 
facturers’ Association is sponsor- 
ing for the fourth successive year 
a group of British companies at 
the New York Premium Show, 
claimed to be the largest exhibi- 
tion of its kind in the world, from 
May I to 4 next year 

There is room in the group for 
19 makers of premium goods — 
the gifts and cut-priced merchan- 
dise used in sales promotions. 
The sponsorship is under the 
Department of Trade and 
Industry's joint venture scheme. 

The BPMA is planning publi- 
city promotions for the British 
companies In the U.S. trade 
Press. 

There may be about 1.000 exhi- 
bitors at this annual show, which 
last year attracted more than 
21,000 visitors. The association 
estimates that the U.S. premium 
and incentive industry Is worth 
over $4,000m- a year. 



Tourism in 
Jersey 
holding 
its own 


By Our Own Correspondent 


ARRIVALS In Jersey rose in the 
first seven months of the year 
by about 5 per cent to 494,333, 
compared with the 1970 figure 
of 469.154. July was the busiest- 
ever month at the island's air- 
port with over 10,490 aircraft 
movements. 


In Guernsey, however, there 
was a 2 per cent drop in arrivals 
to 135,380. 

While increased travel by resi- 
dents and businessmen may have 
accounted for some of Jersey’s 
extra arrivals — and there seems 
to be a trend towards shorter 
stays by visitors this season — 
the figures are felt to show 
that the island's £25m. tourism 
industry is “ holding its own " in 
spite of the effects of the UJL 
postal strike and the economic 
situation on the mainland. 

Guernsey’s figures confirm 
reports by local hoteliers that 
the tourist season this year has 
not been as good as recently. 

The island’s tourist committee 
is particularly worried about a 
drop of nearly 7 per cent, in 
people arriving by sea. 

This season British RaO Sealink 
has introduced a reserved seat 
system on its two ships operating 
the Weymouth-Channel Islands 
service. Formerly, passenger traf- 
fic was controlled simply by 
sailing tickets. 

It was anticipated that the new 
move would reduce traffic to some 
extent, as the ships are now 
limited to 1,100 passengers against 
the previous capacity figure of 
1,400. 

But the Guernsey authorities 
are concerned that the seat 
reservation system is not working 
smoothly and is losing the island 
potential visitors. A meeting be- 
tween island and BR officials to 
“ review " the new system is 
Likely to be held next month, 
ttg/l-t 


The Financial Times Wednesday-August IT 1971 / 


Burmah’s oil 


find in Ecuador 


BURIUAH OIL announced yester- 
day- that Anglo-Ecuadorian Oil- 
fields, In which it holds a majority 
interest, was now testing an oil 
discovery in the Ecuadorian 
Orient e concessions. 


The well, designated Tiguino l, 
is located on the north central 


area of the concessions block, 
which is held jointly with Superior 
Petroleum of Ecuador, Union Oil 
Company and California Ecuador 
Petroleum Company. 

Oil flowed during initial tests 
but further production testing and 
additional wells will be required 
to evaluate the size of the dis- 
covery, the company said. 



GARDENS TO-DAY 

Try some 


BY ROBIN LANE FOX 


IF THERE is one thing that 
throws ■ me off balance, apart 
from thinking that I have lost 
the book which I am writing, 
blaming my wife and then dis- 
covering that it is safely under 
the sofa, it is the problem of 
what to do with sick plants. 

I have a Dictionary of Pests 
and Diseases which is full of 
threatening diagrams of sex and 
the single spider. I have read 
that Lilies die of botrytis. though 
min e disappear beforte I can even 
discover what botrytis would 
look tike, and I am willing to 
believe that Phloxes die of eel- 
worm, though 1 have never 
found an eelworm inside a clump 
which is wilting. 


Play 


safe 

Assoon as a plant turns sickly 
yellow, I long -to feed it gener- 
ously but on reflection, if I felt 
so sick myself, the last cure I 
would want would be lashings 
of cream and foie gras. If in 
doubt, I cut back, like a company 
director, and hope for better 
results next year; when others 
ask me why their Clematis wilt 
and their roses scorch, I like to 
play safe and accuse hidden 
draughts or their dog, two 
troubles which they cannot put 
right 

Now that pesticides and fungi- 
cides are so efficient, killing the 
bumble-bees as well as black 
spot this sounds shamefully idle, 
but much to my delight, I have 
developed a taste for a group of 
plants which are technically sick 
bat really most beautiful ; shelv- 
ing the bottles of Florisan, I will 
busy myself with variegated 
plants, the harmless invalids of 
the garden. . 

They are no longer quite such 
invalids as many scientists 
believed, as careful research has 
shown that streaks or variations 
in a plant's leaf are no longer 
due only to virus disease. The 
grouping of ceils or the layers of 
pigment are often responsible 
for the splashes of white or the 
edgings of yellow which cause 
such excitement among many 
gardeners, but even if variega- 
tions are not all so sick as they 
once seemed, to many eyes they 
still look dreadfully sickly. They 
have become a collector’s pursuit 
and to the outsider these collec- 
tions can be pushed too far; 1 
have even been expected to 


admire a variegated Rhododen- 
dron. Like plants which have 
numbers, still awaiting their 
definitive name, variegated varie- 
ties of everyday favourites are a 
matter of pride to snobbish 
gardeners. Like most status 
symbols, they are oEten ugly. 

However. .If you let your eye 
control your wish to be different, 
there arc many variegated plants 
which many corners Of the 
garden could satisfactorily house. 
Suppose, tike me, that you 
happen to like Holly because it 
is evergreen, and a mirror for 
the sunlight both in summer and 
winter. You plant, perhaps, a 
glossy clump or hedge of the 
dark green variety and then fear- 
ing that the result will be too 
sombre, you slip in one or two 
which are streaked with yellow, 
tike Golden Queen, and at once 
you have turned monotony into 
a simple tapestry. The other 
day, I saw a large yellow-edged 
holly supporting the climbing 
White Rose The Garland and the 
mixture of long spraying wands 
of white and gaily-coloured 
leaves of green and yellow was 
extraordinarily effective. It was 
not, however, a mixture to be 
touched and fingered. -- v 


Light and shade 


Or suppose yon like the firm 
lines of low Bos hedging, a touch 
of the grand Continental gardens 
which will fit into the smallest 
city courtyard. Then, too, try 
a rounded ball of Stiver Varie- 
gated Box (like all variegated 
plants, it is distinguished by an 
atrociously long Latin name in 
which nurserymen play varia- 
tions on the theme of the Latin, 
word variegata). Again, the 
green line is broken and you 
have two sorts of the same 
family, each catching the tight 
in a different way: the subtleties 
of light and shade are one of 
the virtues of a good garden, 
all the more worthwhile for be- 
ing neglected in the modern 
fashion for stark and allegedly 
structural design. 

These two simple plans suggest 
a further use: if variegations can 
lighted a dark mass ot green. 
why not a dark and shady corner, 
too? There is an old rule of 
thumb here which says that 
golden-streaked leaves tike sun- 
shine, white and silver streaks 
tike shade, and though there are 


many exceptions (golden ivj 
such as Buttercup are happy, ev 
under yew trees), it Is not a b 
guide to bear in mind. 

Out in the open. varie»at. 
plants should be used far empi ■ 
sis only, well set off by com* 
tional greens: a clump or two 
lawns or borders, but not, l fe 
a whole garden of streaked si, 
patients. In shade it is rati 
different. Every filtered ray 
tight needs to be picked up 
suggested by Its background a 
here, a planting which is par 
evergreen for glossy, reflect! 
leaves and mainly variegation : 
sploshes of white and yellow t 
be very heartening. 

Except in winter, when it 
thin and twiggy or, better st 
cut down, my favourite wh 
splashed shrub is the form 
Dogwood, Camus alba, with * 
longest Latin name in the c: 
logue. Under trees or bes 
water it looks pale white, ad 
its clump was flooded « 
moonlight: if you are garden 
for effect, not for rare plat 
I see no point in bothering -w 
less harmonious but more- 
common variegations such 
yellow-edged Weigela or wh 
edged Orange Blossom. 

This ordinary Dogwood is 
much more striking and bene 
it, again la shade, I would pi 
carpets of the white-splasl 
Apple Mint which has that sa 
clear whiteness of tone, ntf 
bordering on the dirty yell 
which, personally, I find the le 
appealing variegation. The If 
would also smell when I bn 
or trod on its leaves. 


s. • * 


Good sense 

Like all sick-bays, a border 
variegated plants would ne 
hold all the patients avaiial 
There are grasses, ivies, eldc 
rue. Solomon's Seal and ei 
primroses pressing for admisst 
all of them “ sick ” only In bou 
cal terms but perfectly wHIr 
to grow robustly and most • 
likely (except in certain cases 
two brothers side hr side), 
“ infect ” their green-leaved it 
lions. 

This is only the briefest s 
gestion that perhaps this is a a 
field in which to begin; if j 
cannot, nurse them, grew their 
that is advice which has I 
robust ring of gardening gc 
sense. 


PLA plans big oil and containe 
terminal at Maplin Sands 


BY RAY DAFTER 


THE PORT of London Authority 
hopes to be in a position soon to 
apply to the Government for per- 
mission to build a big oil and 
container terminal at Maplin 
Sands which could be brought in 
to operation by 1975 or 1976. 

Mr. John Lunch, director- 
general, said yesterday that -such 
a port development could cost 
around £50 m. although, he pointed - 
out, this was only an indication 
of the size of investment involved 
and not a true estimate. 

Although the FLA hopes work 
will start on the development in 
1073 no application has yet been 
submitted to the Government. The 
PLA is awaiting the Government's 
decision on ancillary port and 
industrial developments which 
would be permitted alongside the 
already approved third London 
Airport at Foulness. 

The PLA- is a member of the 
Thames Estuary Development 
Company which is planning a port 
and industrial complex — along the 
lines of Rotterdam's Europort 
development — at Maplin in con- 
junction with an international air- 
port. The Thames Aero port Group 
has also put forward its own air- 
port/seaport/industriat complex 
proposition to the Government. 



Improved profitability was) 
main aim behind the rational 
tion programme being carried j 
The labour force, which stood 

12.000 in 1968 and 9,200 earlier! 
year, is being reduced by and 

3.000 over the next few yean, 

Ul 


Mr. 


John Lunch, director* 
general, PLA. 


Tanker handling 

Mr. Lunch said that initially the 
seaport would be mainly involved 
in the handling of large oil 
tankers, although there would be 
provision for facilities to cater for 
the growth in container traffic — a 
growth, he said, which was likely 
to be accelerated by Britain's 
entry into the Common Market. 

Details of financing the port 
scheme have still to be worked 
out, but the PLA hopes that oil 
companies will contribute to the 
investment as well as provid- 
ing guarantees for throughput. 
Ideally, the PLA would like the 
on companies to provide the 
shore equipment and pipelines 
and the port Authority to finance 
the dredging of a deep-water 
channel. 

Discussions about oil terminal 
facilities have been held with 
about 10 oil companies — some 
with refineries already operating 
in the Thames estuary area, and 
others with refineries planned. 

Among those Involved in the 
discussions are Shell, BP, Mobil. 
Burnish. Total, ENT, Murco and 
Occidental, said Mr. Lunch. 

The Part of London, which last 
year had a net deficit of £L99rm, 
has improved its financial position 


to a state where it is now trading 
profitably, taking into account all 
expenses but excluding severance 
payments. 

Mr. Lunch hoped that by the 
mid-1970s the Authority would be 
making at least £Sm. profit, which 
would enable several million 
pounds to be put into reserves. 
Turnover, which is likely to be 
£40m. next year, could reach £50 m. 
by 1975, he said. 


Conventional cargo berths in 
up-river dock systems are 
closed as the emphasis swili 
unitised cargo handling at 
t A £7.73m, extension to the 
container terminal is pi 
a riverside site, as annouai 
the Financial Times on June 

Mr. Lunch said that Tilbiuy 
now Britain’s leading 
port and one of the top fouj 
Europe. 

The rationalisation plan hat. 
the PLA with S3Q acres of red 
dant land and important buUdnf 
all capable of redevelopment 
good deal of dockland redeed 
meat has already taken plac&| 

While the Authority has 
nounced that it would prefer 
retain the freehold of as mig 
the land and buildings as posj 
selling the leasehold rights 
possibly deriving some form of 
come from the development 
Lunch pointed out the PLA 
flexible outlook to redevelop^ 
proposals. “ Provided we 
enough money we wlD seH| 
thins-" 

He added that while 1M 
would never be a cheap- pq 
would he competitive fntffl 
standpoint of service versus d 
He pointed out that PLA's reg 
from all sources last year m 
sented 0.8 per cent of the*! 
of ail goods handled in the pflj 


Now office machine trail 
wants more VAT detain 


FINANCIAL TIMES REPORTER 


THE GOVERNMENT ■ could be 
forced to postpone the introduc- 
tion of Value Added Tax or risk 
“ a chaotic conversion ” unless 
more detailed information Is 
given, says the Business Equip- 
ment Trade Association. 

BETA, representing 215 com- 
panies, maintains that the busi- 
ness equipment industry needs to 
be advised immediately of the 
maximum number of rates the 
Government is Likely to introduce 


S. Wales ports import 
more timber 


BY OUR OWN CORRESPONDENT 


SOUTH WALES ports' trade 
figures, released to-day, emphasise 
the expanding timber trade as 
being due mainly to the activity 
of Fletcher's Wharves (Cardiff). 

This is reflected in figures show- 
ing that, of an increase in timber 
trade of 43,449 tons to 239,638 tons 
for all the ports In the first 30 
weeks this year, 39,805 tons more 
had been handled by Fletcher’s 

in Cardiff. 

Mr. Keith Allen, Fletcher’s man- 
aging director, said it consisted 
mainly of packaged lumber from 
British Columbia In addition to 
loose and packaged timber from 
Russia. 

The overall trade figures of the 


CARDIFF, August 10. 

ports for the four weeks ended 
July 25 increased 501,463 tons on 
the corresponding period last 
year to 1.66m. tons. But a British 
Transport Docks Board spokes- 
man attributed this increase to the 
lower level of trade handled 12 
months ago as a result of the 
national docks strike. 

Rising imports of coal were 
another feature during the first 
30 weeks of the year. They 
reached 912,000 tons and have 
since gone well above lm. tons. 
They are for steelworks and 
power stations and. have come 
from Australia, the U.S. and 
France. Another 130,000 tons are 
on the way. 


and the number of decimal n 
involved. I'. 

“ If the industry does 
this information now , 
guarantee can be given 
accounting machines, 
and similar equipment 
ready to cope with trai—- - - 
using the new tax by April 1 |‘. 
BETA argues. ' . 

In talks already b*“f 
Customs and Excise, BETA 
it has emphasised that v 
industry to play safe and a® 
a greater number of rates* t 
and a greater number of 
than would prove 
** could result in saddling UJ® t. 
with substantia) and unnej^ _ 
costs only a short pern* ' 

the 'trauma and expend 
decimalisation." . 

BETA in a memoraM 
to members, reports that C 
felt there might be up 
rates of VAT. The 
itself advocates a 
two, plus zero-rating. 

Customs accepted the 
tion’s thinking that the} 
tax should be kept to'ww® l : 
cent ages and not involve tW; ; 
the memorandum notes. ' J i 

But Customs eouJd not * 
that companies could have 
restricted choice of 
which to end their three* * 
accounting period. .- j 

However. BETA was 
obtain support for. its P*j5 7 
that immediate peppyiu* 11 ^ i; 
be made of any credit n 
of VAT at the end w.x 
accounting* period and-thsv .]■ 
balances 'should not *** ■*••■ 
forward into the next tax 
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NATO’s package for 
Malta is nearly ready 


European 

News 


THE GERMAN PETROL MARKET 


BY RICHARD JOHNS, MIDDLE EAST CORRESPONDENT 


2?3£HS and its NAT0 alto NATO, who visted Malta last 
r[5 ML. v ®£f e of finalising an week for talks with Mr. MintofE. 
jf n r to -Malta involving at Just what value the Organisation 


Facing the problem of too many 
stations and not enough profits 


Moscow 
steps up 
anti-China 


loan* *1«W . “'“’“b juai WJMI Viiuc LUC uigdiusduoa 

inf** *i a year ’ and P 0SSibIv places on the facilities. Mr. Kastl 
‘’ a year ’ according to was instructed to be blunt with 


BY CHRISTOPHER LORENZ 


“ ™ uiauut.iCU IU UB U 1 U 1 IU wim 

aumoritative sources Id London, the Maltese Premier. 

Rrtlioi!* ^nderatood tiiat the There is considerable hope that 
5JJS“ shar e * n the proposed Mr. Mintoff would be prepared to 


,v%: 

right aranT witK tk* . £LZ-i5m. a year. According to | a „tnhahn w ui i.>i A 

»fSL 8 s M i l * , “® baIan ce of some Maltese sources, this t 


ACCORDING to the head of 1968, there was little improve- average was 10,000 miles per ear, as far as to have a small sticker many of the international 

German Esso’s filling station ment in the throughput per compared with only S.OOO miles on every pump showing the parents of the companies operal- 

sales division, the car is the station. last year. Meanwhile, the arcrage latest tax burden. in? in Germany are making 

German’s favourite child. Any- The result was a hard-fought throughput per station is well The industry caps its criticism sizeable profits, 

one who has braved a German price war. The majors’ prices below what tbe industry con- of the Government’s policy by As a result, the industry is in- 


test tax burden. in? in Germany are making 

The industry caps its criticism sizeable profits, 
the Government's policy by As a result, the industry is in- 


£3.5m. in loan form. 


the kind of figure Mr 


campaign 


Yesterday, as tbe NATO Coun- had in mind in the first place and 
cil continued its discussions in tbat his extreme demands were 


tw« autobahn will have little cause were heavily cut in 1966, only siders an economic level. Esso pointing out that, although it has creasing its scope and is turning 

10 disagree, although be might t 0 rise gradually before being reports that the minimum re- improved the octane value of to promotions and ancillary 

iiiaMmrt be tempted to substitute cu t again during 1968 and 1969. quirenieni for profitability is the regular petrol from 91 to 93 activities to provide its broad 


Brussels, there was still some a bargaining position. 
«rh as aK10unt which But, Our Brussels 


weapon ” for “ child." More- The staff of the Federal Cartel equivalent of 10.000 gallons per since 1960, the net income from a nd butter. None of tbe majors 

over, the citizens of the Federal Office and the oil companies month, but that the average level each litre of petrol has fallen bas followed the lead set by BP 

Republic are more mobile than came to know each other well as of the majors' stations is only from 25.7 to only 18 pfennigs. 12 years ago in offering several 


By Michael Simmons. 

East European Correspondent Of' the“nrio7n H “ Pfi ™ a ? eQt . . Council yesterday is risingat about ID per cent, a between autobahH prices and r "- u,l,,u 

Af fTf^>n a year £3 fmin *“■*?* e , nded Its 1111111 s P eciaJ session in year, and is expected to top 23ra. normal ones— was investigated 7: 7 

OVIET authorities are Stenoim? L f 5 ee ““. tQ toe da Y® ^th no apparent tons by 1980- for oossible infringement of tbe \ ear-end 

p their campaign to isolati £2nC Gemanv and 8 f n ® ^ ffer t0 put topite this captive market, laws of competition. At the end T“j 

hina from the rest of the world giving £750 000 aod ItaJy to Mr Mintoff for Britain s con- none of the oti companies operat- of the dav the only beneficiaries A™ 

nmmunifit ninvumunt • ... , ° I«u,uuv eaca. tmupri IIU nf tha mil;. inn in WaaT Carminir h« hnnn , .. , . .... .1 Vi 


tie Alliance Na4o 

X* 10 con . tnblJ te- Permanent Council yesterday 


Corre- 1 any of their Common Market one price development after 


neighbours; petrol consumption another— including the gap 

is rising at about 10 per cent, a between autobahn prices and 


FILLING STATIONS IN WEST GERMANY 


. _ a vi ail* us iuu 

Despite this captive market, laws of competition. At the end 


ommumst movement. A recent 
loscow broadcast, geared to 

raci Hpnt : 


none of the oU companies operat- 0 f the day the only beneficiaries 


1960 

5,700 


ThP M1 ,r ! ' _ !“ ued u f e < oJ ^e Wmd> miU- tag 5 in West Germany has been ,f ro m the hostilities were the ESSO 5,100 

5®P*?_ that the tary facihties. BuT the iropres- having an^easy time. In recent consumers. The market share of gjjgjJ <1Qftn 


resident Nixon’s coming visit woa,t * be finalised by sion at alliance headquarters 

> Peking, stated that the foreign i ° u |‘ sday - here is that Britain is now push- 


years most of their petrol opera- 


independents 


slides of Mao Tse-tung and A 1 * 1 of £12m. a year would in S its NATO partners for a 
lose around him were based 00111 pare with a total of £Sm. decision as quickly as possible. 
LL™i lttant ultra-nationalism, (toe-quarters as grant and one There are still no dear indi- 


tions have been running at a loss, around 20 per cent. — on a petrol Deutsche 


4,900 


1966 

7,400 

6,500 

6,290 


1966 

7,610 

6,260 

6,310 


1?69_ 

7,260 

5.950 

6,090 


1970 

"7,040 

5,600 

5,783 


although they have usually man- station share of only about 10 


1 militant ultra-nationalism, 
lauvinisoi and a drive for 
jroi nation.” 


aged to turn in respectable over- p' e ~ r cent— and "the" majors’ could Erdol/TexaCO 2,300 

ail profit figures thanks to better do uttle to improve the profits- BP 3,890 


quarter as Joan) to be paid by cations here of bow deeply NATO from refining, heavy duty bliity of their petrol operations. $Hi>cnlin “) 17ft 

'** is willing to dip into its collective Sli ^ E Since 1968^9 the majors have 3,470 


of the 


originally 


?***«* VuT^ Several amanceinenH m$2r ^dually^ome mor^ U fieSbie CaltCX/ 

*Ll°™\?*l eSe r T Jabons 3X6 due - of . ^ £5 0 Q3 - originally hers are reluctant to pay any- in their approach. They have C 

Jinn have been at any promised. But it would be very thing at aU. But whatever comes il £T e ^? within^ _ four abandoned their region-based . . 

.riod since the exchange of ™ uc h less than the £20-£30ra. that out of tbe NATO consultations, T^nnti^rflPmeiJts pricing policy and are some- Avia 

mbassadors last year. It also Mr. Mintoff has been seeking for which will continue to-day, the ^S° T- - A?A ? e ° » times prepared to allow pina 

ider Lines the differences °f the island’s facilities. nest move is between Britain on ° of their stations to cut or m *. 1 


3,600 

4,780 

3,550 


4,810 

4,830 

3,550 


5,186 5,031 
4,790 4,640 


3,160 


low as they have been at any promised. But it would be very 


pocket. Several alliance mem- ^,7' 
hers are reluctant to pay any- rz£. y 
thing at all. But whatever comes 

Af.t \TA»TA U.a: TXiOuin 


Chevron 


1,600 1,165 1,181 


3,061 

1,160 


differences I use of the island's facilities. 


■tween the Soviet Union and I It remains to be seen how the 


iznania, whose President volatile Mr. Mintoff will react to 
lausescu was in Peking for such an offer. However, he will 


here that there would be a titive situation demands. Shell Fanal 

second visit to Malta by a NATO SSTSSL. TO? hss recenUy done this, belying , p V -,' 

envoy, like the one made last the^DTOCT^Sf'is adnSfc its "P^at^n as a conservative- wUlf (FriSia, 

wee, by Mr. KsstL SMSSLMSS gtWrS SS Marathon, 

and an improvement of facilities. „ a ‘ ^ Sane) 


■endly talks only a few weeks have been told by Mr. Jorg Kastl, 


Acting Secretary-General 


rincipled 


The Soviet broadcaster, in kJUJLV vflxd. H 

rect contrast to some of his 
st European counterparts who _ 

ve given a cautious welcome IV'loiro W 

the proposed Nixon visit, U1 y™Cl 

ded that “ the world public •' 

1st have noted that the Chinese BY OUR OWN CORRESPOND 

iders have not offered a single, 

ilistic constructive proposal in THE SOVIET UNION is elbowing 


USSR offers repairs to 
Malta dry-docks 


tiie programme is a drastic re- ^ded nunpany. At the same 
ductioo in the number of stations tim ^ ^ * embarked upon 

and an improvement of facilities. a ^1/ pruning of their net- 


Warning 


works; 


number of 


The origins of the profitability and to 44.417 last year, compared 
problem go back to the early with 48,000 in France and 37,500 


Avia 

1,100 

1,340 

1,170 

1,165 

1,111 

Fina 

700 

1,000 

1,005 

975 

964 

Total 

400 

990 

850 

835 

759 

Fanal 

Gulf (Frisia, 

— 

S20 

816 

795 

750 

Marath on. 

Sape) 

40 

510 

760 

741 

730 

Agip 

— 

280 

415 

560 

590 

Conoco (Jet, 

Sopi, VK ... 

— 

555 

550 

537 

562 


blends as well as the usual 
regular and super grades. But 
they arc all turning part of many 
stations over to self-service 
operations. According to some 
estimates self-service will soon 
account for over a quarter of all 
petrol sales. 

The companies are also hard 
at work revamping their proper- 
ties. usually adding extra facili- 
ties such as automatic washing 
equipment. Well over three- 
quarters of German filling 
stations can now wash your cur. 
almost 40 per cent- claim to be 
able to repair large faults, and 
two-thirds sell cigarettes. 

Increasingly, the forecourts 
are adorned with ever brighter 
colours as one promotion follows 
close on the heels of the last- 
Behind many of the promotions 


BY OUR OWN CORRESPONDENT VALLETTA, August 10. 


1960s. Eleven years ago there in Britain. By the end of the 
were 4.5m. cars in the Federal decade the planners foresee a 


Others 5,500 5,685 


can afford 10 ignore the wails 
from little Johann in the back 
seat that he wants animals 
* 7 CA 174 1 I 79 A rather than soccer medallions 

fou <*J. (Shell), “old timer** ear trans- 

415 560 590 fers (.Arall. car number plates 

(BP) or a Christmas carol music 
sheet (Texaco). Un the other 
550 537 562 hand, Johann may change his 

6 1590 c C9c c a 9c mind and plump for a cut-price 

_»2r'" p,*±<ao umbrella t Shell), an imitation 


Republic. By 1966 tbe number further reduction of 25 per cent. _ AOt<u 

had more than doubled to about in spite of the entry into tbe , 

10m. Petrol consumption rose German market of newcomers HI WHICH, 
accordingly, from 5.5m. tons in such as Gulf and Conoco, and “*€111. D 1 

1960 to in 1966. The com- despite the erection of- new 


Total 34,000 44,900 46,700 45 , 850 4 4,417 ‘ 1 X\cS“on> , . BPl ° r a crta ° 


uisuc constructive proposal In the SOVIET UNION is elbowing It is hardly likely that Mr 10m - Fetroi consumption rose ucnuau marxer oi newcomers 
rent years that could serve its way into closer ties with Dom Mintoff will turn down the Soviet accordingly, from 5.5m. tons in such as Gulf and Conoco, and 

ice or tbe security of nations." Mintoff, the Maltese Premier, by offer or fail to appreciate its I960 to 11.5m. in 1966. The com- despite the erection of- new 

en when the U.S. President offering to send a considerable significance at a time when he in S °f the motor age was one of stations in the latest housing 

. ally reaches Peking, he went number of ship repair orders to needs to pull everv available the most obvious aspects of the and shopping areas. 

there was Uttle reason to the Malta Drvdocks. lever with Nato and Britain Wirtschaftsimmder and it was . While the number of stations 


“‘cut price 
stations ” . 


Challenge 


there was Uttle reason to 
leve tbe Chinese would take 
principled stand." 


the Malta Drydocks. 

The London-based Soviet Am- 


W irtschaftsurunder and it was . While the number of stations 


vci w j LLi iidLJ (UiU nri i^m i * — — , • « • j - .. . . 

Mr. Smimovsky however will not Jdri: the major oil companies 18 hem B reduced, the remaining 

. t . " m 9 J ofkifik t-Ailimrl Annnv+imifio0 flflPq iTHICt hp TYIsHp m nffi nrnfit. 


bassador to Malta, Mr. Mikhail not be able to conclude that Mr. I which realised opportunities, ones must.be made more profit- 


stations” ... 2,700 4,605 5,650 5 , 912 f 
* Owned by Aral, t Unavailable. 
Source: BP, Benzis and Petroleum AG, Hamburg. 


Vt a time when the Russians Smirnovsky, sent a' special Mintons acceptance in any way Sma11 businessmen, loo, set up able To some extent existing , pc . PriM 

mselves are doing all they can message to the Malta Government registers prowess for hus time anything from one or two pumps trends are on the side of the CS? # 


Hand-in-hand with this ap- 
proach goes the development 
which most companies see as the 
likely solution to their problems: 

^ the “ aftermarket." This rapidly 

growing business ranges in size 
be from a few shelves in the cash 


increase commercial contacts 


China's foreign trade turnover 
with the "capitalist world.” 
□g dependent on these 
ntries “almost entirely” for 
ustrial equipment, 
hina is also blamed for the 


message to the Malta Government reeisters nroprpcj? f f , r hie time, anytnmg irom one or xwo pumps «« lu« siuv oi me 7 : .- — 7 s* . , irom a icw sncivcs ui me w»n 

to report that his office asked honoured bUMo set ud a Soviet outside their shops to a small companies. Between 1965 and the present situation are more inevitable, according to the in- office covered with small car 

for Soviet merSants shiiw in emb^ln Malt^ chain of wett-eq5pped filling 1970 the number of cars per .WJtJ !“& 11 W J“ - the , Ia « accessories, through the “mini 

need of repairs to be ureentlv ThPhpiwaifhnno fnr ic t>, a + stations around their home petrol station rose from 227 to p' 000 . Ealjons. but this includes drastically reducing petrol s lead ina rket " run by Aral to the 


b the West another broad- for Soviet merchants ships in 
pointed out that SO per cent, need of repairs to be urgently 


rough the mini 
by Aral to the 
pc. a full-scale 
supermarket " in 


encouraged 


for Maltese High Commissioner in battle harder with Nato and 
London, was today being care- Britain to get what he wants, 
the fully considered by Mr. Mintoff In the meantime the Maltese 


middle of the decade the so- station rose by an average of 40 The industry is also concerned dustry and Government may get Whether the oil companies 


itain to get what he wants called “ free filling stations,” per cent (albeit most of it in the about tbe effect on tbe market worse as one side blames the will ever challenge the depart- 

in the meantime the Moitece those unconnected with the last two or three years). With of further price rises. In Bonn other for pushing the price spiral ment stores remains to be seen, 

m me me luaiiese 4 k-h « --.-l—* the .v_ « — I IT. — e-vm k..» the moment rnf\<zt 


lation of the wars in Indo- who is publicly committed not to Premipr has decided tn convene I major companies, had a market the number of cars expected to the Transport and .Economics higher. Professor Schiller has 

it T f ic (Lot *Ua as ! _i j I »>«qpn ibont 90 not* nont 1 noroo CO frdm tVio nraeonf TCm Winietridc o po irmiinn nvar nlrm/? u kinfar? (Kr. 


na. It is said that the Peking rush into accepting Soviet aid. 
lers have done “ all they The meaning behind U 


the Maltese Parliament for next 1 about 20 per cent 


' 'X ‘'''^ d ” t0 block a political settle- 
V, vr ikitiF *■ Vietnam, and that they 


The meaning behind Mr. Monday, a week before the two 
Smirnovksy’s move is principally month constitutional limit ex- 


increase from the present I5m. Ministries are arguing over already hinted that the Govern- medium and large filling sta- 


Altbough petrol sales were to about 20m. by 19S0, a stream- whether petrol tax should be in- ment may consider departing tions can offer you anything from 


growing more than twice as 


e a serious responsibility” 
what has happened in Indo- 
73. 

t the same time, Soviet broad- 


aimed at finding out just hoW far pires. Hopes of the troops issue fast , as . the n “? b ? r J of ^ ing w , ou!d , seem . t0 baVB every ch“<» 
Mr. Mintoff will go in rebuffilns beine thrashed out in n..hiic stations, it was the independents of making itself pay. 


station network creased by 10 pfennigs or only from its laissez-faire policy and spare fog lights to stationery. 


Mintoff will go in rebuffiing being thrashed out in public 


r tne same time, Soviet broad- MintofFs demands to Nato *nd 
s to China have welcomed Britain for a reported £30m. 

signing of a Sino-Soviet rental for bases are currently 
.e and payments agreement bogged down. 


?lp from Moscow. The timing however were dashed two davs who were S ettin S ^ largest But other developments are necessary income by raising car 
uld not be more precise. Mr. ago when Sing a Sbour cele- share of tiie growth. This^sbould [ess advantageous. Apart from ^s^ ^industiy joints out 


3 pfennigs (Professor Schiller imposing maximum price limits perfume, cameras, toys, women s 
wants to gain the rest of tbe along the lines of those in force tights, and foodstuffs- Some of 


But other developments are necessary income by raising car throughout the rest of the Com- the goods have a doubtful con- 


mon Market. Bonn does not nection with motoring: one com- 


Moscow last week. “ The 
iet side,” said one speaker. 
Ids that it is necessary to 
:e all-out efforts to develop 
et-Chinese trade at ■ this 
He added that the value 
onds exchanged between the 
countries reached only 49m 
Ues (about £19m. at the 
ial exchange rate) last year. 

year tbe total is expected 
ie in tbe region of iSOm. 
■les. 


current negotiations 
talks are over. 


Soviet gas to fill 10% 
of French needs 


they saw the signs too late. While the number of miles travelled by (about 60 pfennigs per litre), the Republic alone before 1980 If it the Frankfurt area turned up 

the number of filling stations in- each vehicle. According to BP’s taxation share has risen from is to satisfy the growing demand such items as a bow-and-arrow 

creased to a record 46,700 in German subsidiary, the 1968 34.3 pfennigs to 40.8. Esso goes for oil, but it points out that and a darts set 


BY ADRIAN DICKS 


PARIS, Aug. 10. 


Britain to put plans 
for sea-bed control 


BY OUR OWN CORRESPONDENT 


'ravda avoids 
ondemnation 
f Nixon visit 


FRENCH purchases Of Soviet France has long-term natural gas BRITAIN is oreDared to acceot ahsnrhed bv rising 
natural gas. due to begin in contracts with the Netherlands tin- IS hSi fnr th/rnnLr ^M 

1976 at a rate of some 2,500m. for purchase of 8.000m. cubic ^ S rSfi5* 

cubic metres a year, worth a metres a year of gas from the 

total of £300m. over 20 years. Groningen field — and with 


GENEVA, August 10. 


’ rising demand. As 
ier. nickel and cobaJt 
manganese nodules, 
if it becomes 


are likely to account for around Xlgeria for SHSTlf some m SSSt UP 0lUy 

10 per cent of France’s total 4,000m. cubic metres of Sahara 5?^ nf * f f . de . m ^ Pd IDcreases - 

natural gas needs. gas— a contract that managed to 0 ffi c j s i s minerals, the ^ The Bntisb delegation, headed 


MOSCOW. August 10. 
COW to-day reminded 
linpton of the importance of 


and n r e “«nt toVrJUl ,. T ?= E « i ? h tte 

reached ta Srow lSt month Algerian relations. In addition. Un ’ ted Nations sea-bed com- 


The Bntisb delegation, headed 
by Mr. John Simpson, second 


The British delegation to the legal adviser to the Foreign 
nited Nations sea-bed com- Office, presents to-morrow a 


British proposal for an inter- 


between them and issued for French companies 


aSoenviS^ export contacts Pyrenees will still be producing dear that Britain would never national sea -bed regime. Tbe 
also envisages export conxxacis somer 7500m cimb i c metre s a consider giving up all rights to proposal supports that part of 


sh warning against use of a about £100m. for tbe supply of ™ 

■ Amppipan rsnnriuiliamimi ninuR ValVeS, plimps, com pres- _ 11,6 J JdrL natural 


-American rapprochement 
nti-Soviet ends. 

ese comments on President 
a's forthcoming visit to 
ig appeared in the Soviet 
uunist Party newspaper 
ia and wore written by- 


gas In 


such exploitation up to a depth the American draft treaty calling 
of 200 metres. North Sea for the establishment of a 


r France’s overall energy needs, exploitation, for example, is now trusteeship zone which would 

JqSpmSfT^e R^ianJ f" wtach amounted 6 per cent 


toe exnloitation of tiieir gas last year, is expected to rise to *- a a £S 0Ugl L. the depth U Iess bet y een L 200-roetre depth 
™^ IO Ln? 0n co £ tr uction ^ 10 P er cenL by 1975 and 12 Per tiian 200 metres. limit and the end of tbe 



we 


reserves and 
pipelines. 


cent by 1980, according to the 
provisions of the sixth plan, con- 


Tbus, limitation of territorial continental margin. The power 
waters would not, strictly speak- to issue licences within this zone 


emician Georgi Arbatov, announced, however, about how cabinet 


decision has yet been finned a few days ago by the in 8* be involved in the establish- would be vested in the coastal 



tor of the U.S. Institute of the Soviet gas wDl he transported 

oviet Academy of Sciences, to France. While the obvious adds: Austria and Italy have de- rn ’ nln K at great depths. Mr. Companies receiving licences 
» article was the second of solution would appear to be to cided to submit a proposal to Alan Archer, geological adviser should undertake work obliga- 
nd on the President’s trip through the West German Soviet Government which to the delegation, said he did not tions in the form of minimum 
■pear in Pravda. Like the Erid, there are still understood envisages the increase of com- believe such activity would upset annual expenditures, the British 
published 10 days after the to be differences between the bined Soviet natural gas deliver- world markets. proposal states. These obliga- 
to Peking was announced. French and West Germans over ies from 6,000m. to 10,000m. The most generous projection tions would cease to apply once 

y's commentary left the the tariffs involved. An alterna- cubic metres per yeaT through U P to the year 2000. he said," production is achieved, when 

iin’s options open and tive route going through projected Austro-Italian gas shows that production of deep- royalty payments would be 

ed an outright condemna- Czechoslovakia, Austria and ItaJy pipeline. This was revealed sea hydrocarbons would be fully introduced. 

•f the move. has also been proposed. here after the final approval of . - — — 


international State. Beyond the zone, it would 


Vienna ■ Correspondent authority to control ocean floor be the international authority. 


Companies receiving licences 


ed an outright condemna- 
•f the move. 

:r 


Czechoslovakia, Austria and Italy 
has also been proposed. 


Aside from the Soviet Union, the project by the supervisory 
— - ■ — — - 1 board of OIAG. the holding com- 


BRITISH TAR PRODUCTS 


Steady Development Continuing 


pany for tbe nationalised 
industries. 

The 250-mile pipeline from the 
Austro -Czechoslovak border to 
northern Italy will cost abont 
£50m. and should go into opera- 
tion In mid-1974 at the latest 


Four power ambassadors 
in eight-hour meeting 


BY MALCOLM RUTHERFORD, 


The 51st Ordinary general meeting aj British Tar Products 
tiled w as held on August 10 in London. 

The following arc extracts from the circulated statement 
Zol. P. H. LLOYD, C.B.E.. T.D., DX. (Chairman):— 

OTHER PROGRESS ACHIEVED: I am pleased to record 
her progress in the development of the Company’s bus! lies 
to report pre-tax profits of £133.267 (£98,160 for 1970;. 
Directors recommend a Final Dividend of 7% making 
i lal of 10% (10%) for the year. This, they feel to be the 
■oct policy at tha present time whilst the significant 
■fitment programme which the Company is undertaking, 
wing financed from the Company's own reserves. It is 
V expected that these investments will further improve 
profitability of the Company in future years. 

* STORAGE LTD.: There has been a steady demand for 
bulk liquid storage facilities during the year and following 
commissioning of additional tankage, sales are some 
higher. The new road loading facilities— which penult 
licker turnaround of road vehicles— have operated satis- 
mly in their first full year of service. Development of 
w rail handling fadliUcs is progressing. ■ 

Additional land has been leased adjacent to the Cadishead 
which will in future years be used to accommodate addi- 
il storage tanks. The Company is actively smdymg other 
both m the U.K. and in Europe with a view to establishing 
liquid storage terminals in other locations. , 

( CHEM ICALS) LTD-: The chemical manufacturing 

'ity has progressed satisfactorily and sales have increased 
Jomo 30%. The two acquisitions, Aromatica Qenu g 
and Febrail Ltd., have been progressively integrated 

BTP (Chemicals) Ltd. . . . . .. r 

The chemical manufacturing activities of tbe Company 
being extended by the installation of two ®ew manu 
iring plants at Cadishead and they should ^ operational 
:arly 1972. Whilst some benefit 5 bo Vj <i h{ f ,, 
results from this investment, the full benefit will not 

OlJRAGD«?'PROSPECTS: TTie current year to started 
taciorily and the future prospects for the Company are 
. Significant efforts are being made to extend the interests 
.e Company and to secure its growth- 


Makarios says 
talks are 
deadlocked 

NICOSIA, August 10. 


BONN, August 1®. 

THE FOUR power talks on tor, has just been In Moscow for 
Berlin to-day entered a crucial, consultations with his Govern- 


and perhaps, final phase as the ment It is hoped on the Western 
ambassadors of the four powers side that he has returned with 


held their longest meeting ever, a new and. more flexible brief. 


and agreed to meet again to- This hope grew to-d3y as he at 


morrow. Diplomatic . sources 
said it was possible that they 


least agreed that the meetings 
should be quickly continued, and 


x sessions’ until tbe end of this 
PRESIDENT MAKARIOS of week in an effort to reach a 


would continue to hold daily commented to reporters that 
sessions' until tbe end of this to-days negotiations made two 


„ „ , ,, ^ _ , ~eek in an effort to reach a big steps forward. 

Cyprus said to-day that a dead- Berlin acrement. tvji— v * . 

lock had been created, in the To-day s session of ambassa- 

three-vei-old tSks between 50urces added ^at the dors was the 27th so far in talks 

Greek and Turkish Cvpriots for ambassadors were discussing which go back to March last year, 
a settlement of the Stand’s com- ^ outstanding differences It was thfc first time the ambassa- 
monoi „ n nflint between the Russians and the dors have extended their sessions 


If you look very carefully at the bottom of the label , 

. you'll see our name. 

But that one discreet sentence tells you the wine 
you've chosen is one of the finest quality. 

After all, Bouchard Aine have been shipping wines 
for two centuries, so we've a hard- earned 
reputation to live up to. 

Try Clos la Marche, French bottled, 1964 Vintage. This 
wine is from an estate in the Mercurey district/owned 
by Bouchard Aine et Fils. It is a full and generous 
wine, much appreciated by lovers of burgundy. 
Look closely at the label when you're next choosing 
wine. If irs shipped and bottled by 
Bouchard Aine then it's the best. Our name may be. ‘ 
in the small print, but wo do have the last word. 


a settlement of the island’s com- t ” n s 

muto conSicL between the Russians and the 

The President spoke of the £25; 


GreekOvoriot ractiento vested further worl£ 011 a Berlin agree- eight hours including' a working 

ment was needed, pis might' be lunch. Normally, they h av | 

muni tv P to Greek-Cvnriot dto- ? QOe at a teelmicaI level ta draft- simply agreed to meet again at 
SSSSJ 1101 p ing the text, or by further talks intervals between a wetk and 


first official migbt be bridged, and what 
vSteF further work on a Berlin agree- 
ment was needed. This might be 


dors have extended their sessions 
much beyond lunch time and the 
talks in fact lasted for more than 


BOUCHARD AINE LTD. 


nnonls fnr a KPttlpmpnt . K w imi, ur uj turtoer laucs iulcivuls uklv 

PC -The talks ^et#een the Greeks ° ,W 1 a0DOL 

and Turks in Cyprus, which rauld^e^verTdavi f 

ctnr+nA three veers t me Tiovro net COU1Q l2Ke SeVefOl USV'S. 


dav’s rpnlv bv the Turkish com- 1 *“ C, * L w “° uccwu. lu±s uuyui oe lunch. Normally, they have 

mmutv P to Greek-Cvnriot dto- ? QOe at a teelmicaI level ta draft- simply agreed to meet again at 
m unity to GreeKLypnot pro- 1 }rin fho tBVt „ *-n- intervals between a week and 


started three years ago, have not 
reached a positive result and a 


Diplomatic sources also admit- 


deadlock has been created since ted that at the end of the review 
yesterday.” Archbishop Makarios the four power talks might still 

- !S l. — t.: OfllftllFn fftV ♦■>)* OTiwm 1AC lankn’-f* 


said at a ceremony in which adjourn for the s umm er, leaving 


ambassador 


ITALIAN WAGES UP 
—STRIKES DOWN 

ROME, August 10.' 


'J UAL KIN STTvCFT. LOiMDOrsj 3 . 7 ;. 1 
lelephon- • 0* -235 366' 

;7 M: 7 8 E R : ° F 7^: ALfl,;D ' A'lNTIMERS:: IN VEStK5EN7B/;GROUP : : J^I- 

7:' Northern Agents:- : ■ 

Messrs, ^Ubert & John Greenall Ltd.. .-Causeway- Distmer^AVarrington 
' n/ik' -• -r r.r, rv A 0 ^nts in Scotland ; -- -.V - 

Messrs T. M . Robertson Ltd... Lower Gilmore Place, Edinburgh 3 


Poland’s new ambassador to agreement till the autumn. ROME, August 10.’ 

Cyprus presented his credentials. general mood was that, Italian wages rose on average 

The President told the new even if it js delayed for a few between 10 and 12 per cent over 
ambassador. Mr. Tadeusz Wujek, n3QT e weeks, agreement will be the first six months of this year 

that* “ Diitcirifi nmulirM Art ft reached. nnmn,. n j A. _ ■ j 


that: “ Outside pressures and 
machinations are aimed at forc- 


compared with the same period 
The news blackout, decreed by last year, the Central Statistical 


iug our people to accept a solu- the ambassadors last week, con- Institute (ISTAT) said. 


tion to the Cyprus problem con- tinued to-day with sources declin- Strikes, however, fell back 

tra ry to the will of the vast ing to disclose any of the content sharply to 45.4m. man hours in 

majority of the people and of the exchanges. It is known, the first five months compared 

contrary to all democratic prin- however, that Mr. Abrassimov, with 84.8m. man hours in 



' ■niff*' 


ciples.” 

Reuter 


the Soviet Ambassador to East Jannary-May. 1970, ISTAT added 
Berlin and chief Soviet negotia- Reuter 


:' : 7t :T a^>':;:7T 

iisfeYs** 1 


I "■■■ 
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Syrians mediate in 
Arab-Moscow split 


AUSTRALIA 


Rockets for the 




£1 


BY IHSAN KIJAZI 


BEIRUT, August 10. 


BY DAVID FZ5HLOCK, SCIENCE EDITOR 


SYRIAN . Vice - President mand Council and Assistant is said to have committed acts THE AUSTRALIANS are plan- West Bril too toxic because The -March' conS As^ii? ^nSnSa^acplOTS;’ 

Mahmoud Ayoubi and Foreign Secretary of the ruling Baath of sabotage In - southern .and ning to use rockets m their of its high metal ■ *°*ti**|t. . - fltlpnce ^ as a narticularly lush she says, it is 99 per cea? 

Minisror Ahrip5h:iiiin Khnriffam Parrv. Hbk hppn olnced under central Iran over the nast few search for new mineral deposits. Such means have been used to 0 P. . jntsmrrtntinn. hut the new 


Minister Abdelhalim Khaddam Party, has been placed under central Iraq over the past few search for new mineral deposits. Such means have been used to quenw was a > 

left unexpectedly for Moscow to- house arrest in Baghdad for his months:. _ Recent developments m a tec*- tocate SZSS 75% irelsesinducSibs 


Ruler of 
Oman move 
to accept 
Imam 

By Our Own Correspondent 
CAIRO. August 10. 
THE exiled Imam Ghaleb Ben 
All of Oman arrived in Cairo 
vesterday for talks at Arab 
League headquarters which 
rould lead to a reconciliation 
between him and Oman's ruler, 
Sultan Qahous. 


vegetation all the more reveal- interpretation, but the new 
ing of the stresses induced by mote sensing technique is “the 


purpose of the sudden visit. 
Informed sources here believe 


according to the Beirut news 
paper A1 Moharref. 

The pro-Egyptian newspaper 


Minister of State on August 1 


mque practised oy a rew canny loaes in many- pans or tuts wuuu. ------- -- ■ fc t * h -. MS * egt t r_ 

prospectors since the start of the Anglo-Transvaal Consolidated toxic metals picked^up from th Q ^ method to useif : Sj 
last century leads them to think Investment Company’s explore- soil Some of °H r knowhow to use it” ^ 

that the racket affords, as one tion for copper In Botswana and «*■"« The studSs thk sprinH wpS, 

g "oTPut ctcv, if Hr a hv pro- certainly have not seen else- ine siuiues inis vru® woe 


the two Syrian officials are on a which has been well informed since early in 1970. But the hook for a camera. Se before returning: last week to Surveys, using infra-red linwSg 

mediation ■ mission between about Iraqi events recently said regime has failed in fuffilling its What has turned their thoughts ” la ils case A^Sjalia ™ Th? 8 copper indiea- and a new approach to mult* 

Soviet union and Sudan following that Tikriti was being held re- intention— stated at the end- of i n this direction is work in the In VM case siraua ue example, is spectral photography in which 

deteriation of relations between sponsible for Baghdad's i embar- xws-to include the Coraraun.sts past year by a team led by Prof, S Sealed “very clear* bytafra- four small 70 mm Vinten earned 

the two countries in the wake of rassmg involvOTent m cwp in a left-wing national front. Monica Cole, of Bedford College, red photography, as very pale Aim simultaneously from a com 

the abortive pro-Communist coup of July 19. Iraq immediately There has been suspicion on both London. It was assisted by the Genum 5 Mtrowuits. they JL contrasting with its won control system. JBut tlw 
n rproenised the regime set up by sides. But the basic reason has cvnnnn fm m the British Govern- pointed the way to remote- sens- paicnes canirasunfc wvm , ro rtrttal or, 


against Major-General Jaafar recognised the regime set up by sides. But the basic reasoji has £70,000 from the British Govern 
Numeiri last month. Major Hasitn al Alta, apart from been the unwillingness of either me nt. and loeistic support from 


The sources said Mr. Ayoubi the People s Democratic Republic Slde to share power. In addition, the Australian Bureau of Mineral earlier ttas w « MVS Uans^ 

and Mr. Khaddam will explain of Yemen t whose acknowledge the Iraqi Communists, following Resources. Prof. Cole’s subject It occurred to me says a 

why Syria and its aUies, notably "lent went unpubhclsed at the Moscow’s line, have been in ^ geo-botany, a study of the way Prof. Cole, that we might sense to mi 

Egypt and Libya, had backed time). favour of a diplomatic settle- p i an ts can provide intimate these anomalies • from the air. reunu. 

General Numeiri despite his sup- Tikriti. generally known as the me nt to the Middle East crisis, knowledge of the earth beneath This might give us a lead into But 
nrpssinn and execution of “ strong man " of the regime, has if it proves true that them, what is new is the areas with the right geological region 


General Numeiri despite his sup- . t'Knu. genet 
pression and execution of “strong man 1 
Sudanese Communists. This has always been < 
clouded the atmosphere between close to the 
Moscow and the Arab regimes Indeed, there 
which have been regarded as belief shared t 


But' the heavy rains in the [oar they belike the rocket maj 


Tikriti. generally known as the me nt to the Middle East crisis, knowledge of the earth beneath This might give us a lead into But the b^vy rams m ine greatest potential, 

“strong man " of the regime, has if it proves true that them. What is new is the areas with the right geological «B* March di. imm. than 

always been eoiw!dered to be Tikriti has fallen from power in method Prof. Cole uses for structure. She chose a region £»*« ai * nce J‘ an i ij flicrht 

close to the Soviet Union, the Revolutionary Command remotely surveying vegetation she already knew well, the caused ? „ ® OlIlSIlC lit will 

Indeed, there is a widespread Councii then it will be interest- for tell-tale signs of the minerals Mount isa-Cloncurry area of a om ,,« r~.-5.r-h n 

belief shared by many Western ing t0 see the outcome of the it may conceal. Queensland. _ Her _taxget was a < 


belief shared by many Western j ng to see the outcome of the 


Queensland Her target was a fresh areas of toxicity— new geo- a small research rocket, at 
region of relatively undisturbed botanical anomalies, devoid of Australian scientist explained 
vegetation, -which she studied one species or rich in anothor. could photograph an area roughs 
both from the ground .and by This remote surveillance is 500 miles square — say, four-fifth 
aerial survey at heights of 6,000 now being correlated with work of the area of Britain — in a sunjU 


,5552 51 and 15,000 feet. 


SSSTSifiSa rSVaSTascus ^XrMoha^r quotes info nned 0^ by Tikriu/“ g M&SS U by' a phyricistfrom Uon ofvegetation around the five 

in turn would bring entrj to the w j ■ • trini cnurcpq as savins that thw, Aharnpd with- - ran- ffliflwais, in AUhirajia me pink Bedford College. Dr. Owen anomalies tiwy invcstifiited, on craft. Its camera wouid b 

Arab League and the United ^xhe ^vro'Hoflicials ^wiU V also T»SiU hadlield 31 secreVcontaS spSS agalnri*^ the^egimel^ But, [ actSwr indicator to Jones ’ *** us ® d . the linescan soU analyses, “in faef on the ej^ed and make a soft Janflfeg 

„ assure Soviet leaders of Svria’s with Major al Atta’s group according to Kurdish sources in cognised as a copper indicator oy technique developed for military whole inter-relationship of Thus in the space of a two 

Imani GhGleh desire lo maintain close co-opera- through Mohammed Salman, a London, § tbey were responsible surveillance, which produces a environmental factors." These minute Eight they would obtag 

tlon'with Moscow, and. infomied Sodan^ j.yn.h.r of «h, Iraqi for » on Kurd,!, th. 


on the ground. — on the distribu- flight, for one-quarter to one-fifd 


. , . . — _ -| — —r AUU M.UUU inu vu un. gjuuuw uu uiu ---c I — 3 . — 

indicators of useful deposits of Assisted by a physicist from tion of vegetation around the five of the cost of a survey by air 


Sll i. „ c -j - , non wiin wioscow, ana. inrormtu auudmrs- uit-iuuc-i ui iul nuui ior an auavK uu ruixu in me n .. --j R„eein nur. * ‘J ■» _ . . _ ' unn^nn - •. 

i»K sources say. will refute allege- Ba.ith’s Pan-Arab (Iotemationalj north of' Iraq— a question of ^ SS^Si«I?h fn 6C30I ¥ ng ^ tsnam from side no question that Prof. Cole and of -J v,^ 

M ^TnSnSSon 8 whfch'SE ^ whicA had W»-™ d 1» Command. . Salman was killed some importance* since' the to side aa the aircraft flit. _for- Dr. Jones ;ara excited by what “in^nt^pmtura of Jjtota. 


an- Said nut do wn with British Bcinu’s right-wing publications when the aircraft carrying him 
tan s»aia put down wiin tsnusft I ,i,„. ,v.„ Khartoum crashed 


Spin' 'Th.y 1,,,,™ «.hn that the Syrian regime itself was to Khartoum crashed near 

he thpTrnn r/IiUp getting ready to suppress the Jeddah on the day that President 

L J ? ^ Communists. Two Communists NiQ ia iri’s counter-coup sue- 

Arfto S? C in* D S a SS a ; ^ are still members of the Syrian ceeded. 

Saudi Arabia, which . had u per- Cabinet wbile seven are mt>rabers Recen0y - tbe Trac * i Te * ime has 


him regime has been trying wm^ Seir^I^ for 

near what ineffectively to reach a 

ident lasting agreement -with this Vegetation can serve as a 


- jT , . . LV OIUU UO LU^ UIV4 tut 1/i. U'JUCO 

195fe the Americans used it to vvard. She also photographed they have learned. 


would afford other advantage 


the terrain in the visible re- The five anomalies in the besides mineral prospecting 
gions, and by so-called “false Mount Isa-Cloncurry region Infra-red could reveal to the mj 


Recently, the Iraqi regime has 




of Syria's new parliament, the been concerned 


lasting agreement -with this Vegetation can serve as a gions, and by so-called “false Mount Isa-CToncurry region Infra-red could reveal to tne <te 

minority since the agreement of pointer to mineral deposits in colour " photography, yielding relate to concentrations of cop- when wheat would oe ready f* 

April last vear. The Kurdish several ways. For example, the ail told nine different spectral per, silver, zinc and lead. On - harvest, or pinpoint the gradg 

Democratic *Partyj which re'pre- presence of an anomalous plant signatures of the vegetation, their precise significance Prof, grounds of Australia s aoofld 

the aents this mountain people, has may suggest an acid soil, indiea- “The range of tones is so Cole is coy. She has, she wild cattle. So we ve set- op 


Oasis Cla ' n> 10 tbc Rura ‘ nl i Richard Johns writes: Saddam the Iraqi Communist Party 
Th, -i. . a- ti. Hussein Tikriti, Vice-President naming itself “ Communist Party 

1S70. S'Mft of the Ira<li R "" lIutlonari ' Com ' Central Leadership." The group 
Qahous. seized power in Oman. 

Since then Qniious has twice , j 1 T TTA T 

sought t-mr> 10 the Arab League I Giro TO QPF SIT I MN1 

and recognition for Oman. The 1/ 11/ ill l/l v 

first effort in March failed when 

the Imam came to Cairn and BY WILLIAM DULLFORCE CAIRO, August 10. 

successfully opposed Sultan 

Qabous application. THE Egyptian Foreign Ministry of the Organisation of African 

Qabous had more success in > s planning Cairo's next move io Unit}- will meet shortly in 

June, when he sent missions to the Middle East crisis, generally Kinshasa to plan African sup- 


activities of a splinter group of always' had close links with- the ) tive of a sulphide ore. 


dica- “The range of tones 
The subtle.” says Dr. Jones, 


we admits. 


pretty .fully laboratories the problem of p» 


Communist Party Iraqi" Communist Party. 
“ Communist Party 


absence of plants common in the cannot use names so we use a occupied ” lately for commercial during a platform that gets in 


surrounding area, however, may density scale. 


interests and 


don’t want the data — then disappears. 


Cairo to act at UN 


BY WILLIAM DULLFORCE 


CAIRO, August 10. 


THE Egyptian Foreign Ministry of the Organisation of African 
is planning Cairo's next move in Unit}- will meet shortly in 


U.S. fears 
Thieu will 
stand alone 


all Arab States, except for Saudi 
Arabia. According to an Arab 


WASHINGTON. Aug. 10. d^jia 


believed to be an all-out cam- port. During his visit to Belgrade PRESIDENT NIXON .has bad 
paign at the September meeting at the end of June, Foreign talks with Mr. Ellsworth Bunker, 


League spokesman, four States, the United Nations to isolate Minister Mahmoud Riad is under- 


India, Pakistan agree on Indonesia fails to get 
diplomats’ repatriation “untied” aid 

NEW DELHI, Aug. 10. BY OUR OWN CORRESPONDENT DJAKARTA, August 10; 

INDIA and Pakistan have and to inform the people -about 

reached agreement on the re- Indian intrigues against Pakistan. ATTEMPTS to persuade Indo- that the French decision was ala 
patriation of the staff of their He said that because of Press nes ia’s creditors to agree' to a made known outside the-forna 

r««ni>r>tivo miaclnnc in Tlannn and »aneni>ehin and tho h.-in nn nnliti- i nt rnmim aid MEsinnR. 


Pakistan 


NEW DELHI, Aug. 10. 
have and to inform the people -about 


Syria, Lebanon, Kuwait and 
Tunisia, have already officially 


» . . _ . hmoud Riad is under- u.S. Ambassador to Saigon, respective missions in Dacca and censorship and the ban on paliti- general “ untying ’’ of foreign aid sessions. 

Israel and the U.S. and perhaps stood to have arranged for w hjch are widely viewed here Calcutta, dosed since April. The cal activity, political leaders had have run into difficulty owing to Indonesia has pinned gre 

to have the whole matter recon- lugoslav help in rallying the ^ an effort to induce President exchange will take place on been isolated. the necative attitudes of several hopes on the benefits of uutyfe 

side red by the Security Council, non-alhgned countries and even Nguyen Van Thieu to broaden Thursday, foreign office sources Reports of the Indo-Soviet donors aid, which would have allow 

' “ " r "" ’•’"'T among South Amen- participation in the South Viet- said here tD-day. - treaty were received with great So far only West Germany has it to obtain the best value l 

?s - namese elections to be held on Officials of the Indian deputy surprise in Pakistan. Officials in actually taken the step of aid dollars by spending them 1 

2 , Saudi Foreign October 3. high commission in Dacca will Rawalpindi would not offer any untying its credits. But the West countries offering the most ox 

mnt* Ml Cftnnnf n* 1 li in T« 1*1 AAVieAVTI ♦ n'lr n » Am ■ T\^IVS - — > >1 • - - - _ « t* o _ I .. J Alan J.. _k. V .. 


indicated that they support sidered by the Security Council, non-alligned countries and even Nguyen Van Thieu to broaden Thursday, foreign office sources 

Oman's entry. In addition, Egypt’s chief UN delegate, for lobbying among South Ameri- participation in the South Viet- said here to-day. 


Morocco and Algeria are Mohamed el Zayyat. is io Cairo, can countries. namese elections to be held on Officials of the Indian deputy 

reported to be ready to back Asbraf Ghorhal, Egypt's chief Meanwhile, Saudi Foreign October 3. high commission in Dacca will 

Qabous. In July there were diplomat in Washington, arrives Minister Omar al Saqqaf and There is -growing concern that fly to New Delhi in two aircraft, 

reports that the Kuwaitis were to-day. and Murad Ghaleb, Am- Sadat's personal representative President Thieu's success in Swiss and Russian, and diplomats 

trying to mediate between bassador in Moscow, is expected Hassan Sabry el KhoJy leave keeping his political rival. Vice- from the Pakistani, deputy high 


There is -growing concern that fly to New Delhi in two aircraft, comment until they have received German Ambassador, Mr. petiUvely priced products. 
President Thieu s success in Swiss and Russian, and diplomats a detailed report Df its provisions. Richard BaJken. has indicated December’s unification of 

bnAMlnn bic n09l VITA- fufivn ltiftk ... Fnpnlrm AvahAMna 


trying to mediate between uassauor m Moscow, is expectea nassan aaorv ei nnoiy leave keeping nxs pouucai nvai, vice- trom tne I'aKistam. aeputy tugn that i oans mav have to be nesia’s foreign exchange 

Qabnus and King Feisal. without later this week. Ghorbal is to-day for Amman with a “ work- President Nguyen Gao Ky, out commission will return from Cal- „ t..- ♦ e f!5r» ETa “retied” unless other nations which eliminated the old 

whose consent Arab League bringing a report on U.S. ing paper” for King Hussein, 0 f the ballot might barm the cutta to Dacca or to West Paki- Commission Jurists prot estea Balken has rate for credit foreign ex 

recognition will not be forth- Assistant Secretary of State containing the latest Egyptian- democratic image which the stan in an Iranian aircraft, the „-^ a declared that West Germany was undertaken with uni 

coming. Joseph Sisco's latest visit to Saudi proposals for an agree- United States is trying to foster sources said. “ rannot bethebenefleia^of mind. Under the old J 

Th, Cutrlic -irn n.rl «_ Tcnal is roofi rHt»H hurp mpnt hphi/ppp .Tnrrf-i n and thp «Kai 1 f th. c.iaftn ndmp Cui.cc riini/.n'ot* of East Pakistani leader Sheikh cannot De ine Denenciary oi ■ . 


recognition will not be forth- 
coming. 

1 The Saudis are understood to 


have indicated that their recog- as having been fruitless, 
nition depended on a settlement Egypt expects to get world- 
hetween Sultan Qabous and the wide backing for its stand 
' Imam, who has been living in that the Security Council resolu- 


Israel, which is regarded here ment between Jordan and the about the Saigon regime 


Swiss diplomats who mediated 


lken has 1116 for credit foreign exchuj 
Germany was undertakes with untyingi 
Sciary of mind. Under the old arraag 
reference ments - the credit forei) 


meui ueiweeu jurudu auu me aDOUt xne aaigou regmic. owuss uipjoinats wno meaiaieu r:..77r_ . -t" .-yj - w »,nlp world " a reference menis, me ere ait ic 

Palestine guerillas. The paper Although President Nixon between the two governments Rahman bemg held m 5 the ?act that untied Sm exchange rate stood at 

has been approved by both Sadat stands firmly behind President on the vexed repatriation issue secret- loans im»v ho used to finance rupiahs to the dollar com 

and King Feisal and Saqqaf was Thieu, and refuses to bow to after several rounds of direct And in Washington, 11 U.S. ; mDOrts f rom ot b er countries with the “general'* rate o! 


Imam, who has been living in that the Security Council resolu- optimistic that a settlement was demands by the- North Viet- talks fa 

Saudi Arabia. The Imam met tion of 1967 calling for Israeli in sight when he arrived in Cairo namese and Viet Cong to desert change, 

this mornine with Arab League withdrawal from all occupied on Sunday after talks with King him as part of the -price for a Reuter. 

Secretary - General Mohamed Arab territory’ must be impie- Hussein and guerilla leaders in settlement of the war, American . Our- 

Abdel Hassouna. mented. A ten-nation committee Damascus. officials are known to be worried writes: 


on the vexed repatriation issue lo , ns _ av b _ llse( a tQ rupiahs to the dollar compii 

after several rounds of direct And in Washington, 11 U.S. ; mDOrts f rom other countries with the “general” rate of 3 

talks Tailed will supervise the ex- senators to-day urged the State th.-in W^t Gprmanv itself The untying of foreign aid at 1 

change. Department to convey to Paki- Germanv special rate would have rai 


Department to convey to Paki- At)art from West Germany- special rate would have 
f.^ii he L r .. ,10 ^,S. at the Netherlands has agreed in ** prospect of donor coi 


Australia 


The Financial Times will publish on the 31st August and the 
1st September a two-part Survey of Australia. The following 
indicates the proposed editorial content : 


IfltrOdUCtiOlf This wiil discuss the continuing insularity of 
Australians in their political feelings and relationships with the world at a time 
when the business community is becoming much more internationally minded. 
Australian attitudes to major international problems such as apartheid, and, in 
particular, her feelings towards South East Asia, China and Japan. In particular, 
the growth of strong ties with the Japanese brought about by trade and the 
continuation of links with Britain and the US as a matter of convenience in defence. 
Awareness of the country's isolation and its reliance on foreign powers for markets 
and protection. Relationship to South Pacific countries. 

PolltiCS The emergence of the new era with Jack McEwen gone, and 
the younger generation country party men in power. The continued delicate 
balance of power between Mr. McMahon and Mr. Gorton within the Liberal Party. 
The near emergence of Labour as a possible government at the next Federal election 
and the influence of state politics on the commonwealth and vice-versa. The 
growth of the smaller parties and the emergence of the DLP as a force in support 
of the government. The growth of the Australia party, the reasons for it, and the 
swing towards minority parties. 

The economy Important points to be discussed will be the -fact 

that tho economy is overheated, and dependent for its survival on mineral experts. 
The current rising inflationary trend and measures to counter it and the position of 
overseas investment in view of the government's plans to curb overseas developers 
in office blocks and other non -residential developments for which much inter- 
national money has been coming in. Problems of financing other major develop- 
ment projects such as iron ore and bauxite deposits. 

Australia's role in South East Asia, the importance of Simons- 
town to the Indian Ocean trade routes and the growing Russian presence in the 
Indian Ocean. Development of Western Australian naval base. Relationships with 
Britain and the US. and fears of a possible rise in the military strength of the 
Japanese. Continued involvement in Vietnam and the emergence of an 
Australian -New Zealand defence pact. 

Foreign policy In particular, the reliance on other countries to 
make major decisions and the growth of a relationship with New Zealand. 

Trade With Japan, with New Zealand, with the UK, the impact of the 
Common Market, new markets, investment, the stock market, merchant banking, 
labour. 

FiinOrOlS [ ron 0rer nickel, copper, bauxite and aluminium, uranirtm, 
coal, tin, oil, gas. mineral sands, the explorers. 

Prillffldry industry Wool, wheat, fruit, beef and meat, retail 
trade, newspapers, television, tourism, aviation, immigration, pollution, the 
aborigines, tariff policy, steel, motor industry, chemical industries, property, trans- 
port, shipping, new ports. New South Wales, Victoria. South Australia, Western 
Australia. Queensland, Tasmania, Papua and New Guinea. 


officials are known to be worried 
that the election campaign in 
! South Vietnam may become a 
one-man show. 

The only major figure to 
qualify so far to run against 
President Thieu is General 
Duong Van “ Big " Minh, the so- 
called peace candidate. General 
Minh, who had been counting on 
having Vice-President Ky in the 
race to split President Thieu’s 
military and hawkish support is 
threatening to withdraw in pro- 
test against what be calls the 
President’s blatant rigging. 

■ Opposition groups to-day 
demanded that the former head 
of State. General Minh, quit the 
presidential election race 


^Pan his indicated that several 

last week .told reporters here Committee, Mr. J. William Ful- i.„,i nh<*tarlAs havp tn bp nvpr- • 1 " ' • ■ ■ 

come- whfle France has totally Annual Statemento-Contio** 


restored to counter “ baseless and Presidential hopefuls. Mr. Birch 
malicious ’• Indian propaganda Bayh and Mr. Fred Harris. 


Hope of Nixon visit to 
Japan before China 


BY OUR OWN CORRESPONDENT 


TOKYO, Aug. 10. 


rejected the idea of untying its r?MCT'YVrT7 ' 'TOttctI 
aid. .This was made clear at the biNo I ULK 1K.USTJ 
last meeting in Rotterdam of the -I 

Inter-Governmental Group for The Forty-first Annual Gena} 
Indonesia, although it appears Meeting of Enstock * Tru 

Limited was held on August'! 

in London. . • 1 

ffpnvq Imnorfc T** following is an extra 
l\CUj a lUipUl 15 from the circulated statement | 

, 0 the Chairman, Mr. F. P. 

rise rapidly ■ «SST SfcE* ^ 

■ By Our Own Correspondent J3BBS? and interest 6 inffi 

NAIROBI, Aug. 10: loan interest from Subsito 


Kenya imports 
rise rapidly 

By Our Own Correspondent 


because they claimed tbe voting intenda t0 consider during the next meeting of the ™- * r lDtereSt 

u/oiii/t ha cu.,,4. „* inviting President Nixon to make Cabinet-level Japan-U.S. Joint TIDE Kenya Central Bankas quar- Company, was £57,* 84 (197 

y gffl, \rithdra\v "^came°from °a an ofl * iaI *** on * ■*«* «*- Committee ontoade and {g&r «v[ew for Jh«wM £59,490) At 31* March, J 
dustS SluSSSrtaS^ suiting the Japanese Ambassador economic affairs set for Wash- nPT L® ! ^U?**** 1 Valu l 1 °/j , SSJ eff 

Reuter L° the U.S.. Nobubiko Ushiba, a ington on September 9 and 10. £at sports incre^ed y -L4 vestments was ^.496.804 0 


Split over 
Gorton widens 


Government spokesman said As the Japanese .Government 
here to-day. sees the situation, ,a visit by 

The comment came from chief President Nixon at this time 
Cabinet Secretary, Noboru wopld greatly, assist in smooth- 


Takeshita, who was remarking 
on a New York Times editorial 


which called on the American and Tokyo. ' These relations. 
President to visit Japan before already going- down hill at a 


As the J a panese^ o vern m«a t P« . C€nt - during 1970 over tie pared with £2,489,629 at ! 

sees the situation, a visit by P rev2 ° liS yf ar azj J that exports March, lfliO. The total of 

President Nixon at’ this time rose by J 3 - per «?« L market value of investments i 

would greatly assist iu smooth- s ,X?„r Pe 5fl atm SS? authorities at J 

ing over rapidly deteriorating {a ™? ut £89 ~ 4m \ t March, 1971, equals appr 

relations beriveen Washington n J f h _ e JJJSj 1 J). 01 !® ’ U J m ‘ ^lp per share of^ 

and Tnkvn. - ThMP roiatinno P orts continued to grow at a issued Capital. This exeto 


March, 1971, equals appn 
raately 21p per share oL ' 
Issued Capital. This exdB 


curiaia jr _ nnollnr ^ nl&nt thsit £56.44m.) at the end of 1970. increased in line with the mi 


By Mkhael Southern, President to visit Japan before 8 , r 

Australia Editor flying to Peking. But Mr. "“J P a cf » 

SYDNEY Aunuv in Takesbita said the Japanese {«»»; JgJ 
THE SPLIT ft. toe Goveraiient m °« ?Mouncema 

oyer the future of Defence * ™ lt by visit Peking. 

Minister Mr. John Gorton President Nixon. Prime Min 

widened to-day when two Apparently, the Japanese bitter reacti 
former ministers, Mr. Leslie Government currently has not move to travt 
Bury (Foreign Affairs) and Mr. been considering any ■ plan to i an d ma kes i 
Killen (Navy) both spoke in extend an invitation to the U.S. serious attem 
support of Mr. Gorton. But a President. But the Chief Cabinet w j se , as J: 
strong block of anti-Gorton Minis- Secretary added that this does believe, the 
ters and party members are not mean that the Japanese chance that 


swift pare berause of economic f 2 * 

factors, have been affected by ?^ ,n ^« ( R a R b ° U * 


faster rate than exports Kenya’s the value of the Ayling 
trade deficit rose from 31m. dustries Group and the Ics 
shillings (about £35.96m.) in it. Since the end of the 


announcement that he Intends to 
visit Peking. 


The .bulk of Kenya's exports 


Apparently, 


Prime Minuter Eisaku Sato’s £! nt 1 °, Eu £°E e ’ refl ^ cting ^ 
Japanese bitter reaction to Mr. Nixon’s s ? ong tles between Kenya and 


increased in line with the ms 
improvement since that time 
Lintott Engineering Ltd. 
been responsible for the .1 


Government currently has not move t0 travel to the China main- ? he European countries. Due to | of the Joss incurred by . 


land makes it imperative that a 
serious attempt be made. Other- 


improvement in prices of world 
markets the coffee exports 


President. But the Chief Cabinet w j se , as Japanese Dolitielans fetche d a record 22.26m. shillings 
Secretary added that this does believe, there is a definite ^ about ■£25.S2m.), the largest 


ters and party members are not mean that the Japanese chance that the embarrassed annual sum of foreign revenue 

known to be urging the Prime Government sees little possibility s a t 0 Government might fall be- earned in the history nf the 

Minister, Mr. McMahon, to act that such a plan might fora Mr. Nixon even arrives in Kenya coffee industry, 

swiftly and sack Mr. Gorton. materialise. Ambassador Ushiba the Chinese capital In this Foreign exchange reserves of 


The main point of contention Is scheduled to return to Tokyo event. 


Ayling Companies and we M 
that it will quickly return j 
its normal profitable perftfl 
ance. The problems we M 
faced in .the Ayling Industd 
Group are not all resolved^ 
and I do not propose to fg 
cast tbe current year’s reffl 


over Mr. Gorton’s article in the on August 22. 

Sunday Australian last week-end However, it is considered most 


total the Central . BaQ k continued . to I at this time. Present 


American disregard for Japan’s e 5 p ?w, d during the fir* quarter tions are that the Ayling. 
Government in establishing a / ^ thi . s tD . 77 - 7z P- shillings as a whole is returning 


was his suggestion that cabinet likely by responsible Government rapprochement with mainland l a b° ut £90.04m.) an increase of 
ministers told secrets to their sources that Japan will extend China would come exceptionally 5-5 per cent on the previous 


such an invitation to Mr. Nixon 


quarter. 


profit earning position. Tf 
Parent Company's Investmeatjj 
|, nme is being fully maintain 


Japan plans to remove 
lead from petrol by 1974 


BY OUR OWN CORRESPONDENT 


TOKYO, August 10. 


JAPANESE Transport Ministry order to maintain tbe high value 
officials have set the country a of octane. 


order to maintain the high value . This has brought suspicions 
of octane. .... ^ ere that removal of half -the 

goal of removing all Jead from But despite the elimination of lead content from petrol may 
petrol by 1974, it was learned half the lead content in have conversely resulted in an 

here to-dav In the meantime Japanese petrol, pollution of the increase in other harmful inate- 

^ air is continuing in Tokyo and rials. Also, some Japanese ex- 
Japan s engineers are hard at other big cities of. Japan. This perts are be ginni ng to look at 

work developing a catalytic con* is something of a mystery. The the ultra-violet rays emitted by 

verter which will absorb hydro- Japanese do not know why air the colourful neon signs in the 

carbon and nitrogen oxide in - Portion caused by motor-car major cities. 


=a=rss=u to£ e o ITL r 

tributlng tn the smog situation 
[Q02 hy causing photo-chemical re-] 


carbon and nitrogen oxide in - pollut,QI1 wus cd by motor-car major cities. 

automobile exhaust gas for use “ haust £ un ) es is .continuing to xhe Japanese believe that 

umil all toe lead has Seen ‘ £erl °'* «vircmmemal ne o n “.““b’e 

S ve i, ,». But Deon . 31gns may tributlng tn the smog situation 

undo all the ministry s work. ifie Smog hy causing photo-chemical re- 

As of July 1, 1970, Japan cut Although the Japanese have actions. At the present time, the 
in half the amount of lead yet to establish a control mecha- Ja P a °ese scientists are baffled by 
additives allowed in high-octane ntsm to check the sale of leaded *** continued threat to the health 
petrol to only about one cubic petrol — to see that the petrol citizens in their largest metro- 
centimetre in a regular petroL - companies are complying with P° Illan areas. 

These moves have been taken the new regulations— they feel Apparently, lead is onlv one 


rw-ra ui DllUrtUVU 

Ifie SniOg by causing photo-chemical re- 

Although the Japanese have actions. At the present time, the 
yet to establish a control mecha- Japanese scientists are baffled by 


These moves have been taken the new regulations— they feel 
to reduee air pollution in Japan’s that the petrol firms are comply- 
major cities where traffic is just ing with the regulations The 
as heavy as in Britain. The new air pollution is known as 
Japanese believe that a catalytic “ photo-chemical smog.” It is 
converter is absolutely necessary supposed to be caused by the 


the new regulations— they feel Apparently, lead is only one 
that the petrol firms are comply- small factor and its elimination 
ing with the regulations. The by 1974. in the current Japanese 
new air pollution is known as view, may not solve even a small 
“ photo-chemical smog.” It is percentage of the problem of .air 1 


Change of Registrar 

Cope 

Sportswear 

Limited 

Notice is hereby given of the appointment of 
Lloyds Bank Limited as Registrar with effect 
from 1 1th August, 1971. 

All correspondence and documents for 
registration regarding the Share Register 
should in future be sent to:— 

Lloyds Bank Limited, 

Registrar’s Department, 

The Causeway, 

Goring-by-Sea* 

Worthing, 

Sussex. 


ary supposed to be caused by the pollution, 
gaa working of ultra-violet rays of scientist 


Noted one. Japanese 
engaged in smog 


Telephone: Worthing 44741 (SID Code 0903). 



because a new exhaust gaa working of ultra-violet rays of scientist engaged in smog 

problem may arise if some sunlight However, tests have research to-day: "We are going 

aromatics are added to petrol by shown that the smog is some- to have to go hack to square one 

the makers instead of lead iu what worse at night and start all over again.” 


Freedman & Company 

Chartered AccountaiM^-Regikrais. 
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Pollution control 

■ to reduce to a very low l*v»i nn i * on . °^ chlorine produced -was 
of JrSS Previously considered normal 
'. through release of wator mn ^ or j of this kind. In other 
. - laminated with this heavy metaL ‘ J5S C l° urt ■ WJ1 ? de ? andin « 


P^ ao ^ * 8 KemaNord’s new 
.. 90,000 tons per year facility at 

. stemmgsund. first of its kind in 
-Sweden and possibly in the 
* world to have been designed and 
finL ” QStru f cted . w >th the express 
«Snt ™ of putting down mercury 
release. The background to its 
ievelopment was the discovery 

• lin the mid-1960's that certain 
’ >.ireas of Sweden were so con- 
- ^xninated with mercury that fish 

caught in local rivers and lakes 

• • sere not fit for human consump- 

• i- ion. The country’s chlorine in- 

iustry was blamed. 

. / When KemaNord applied to 
he Swedish Water Court in 1968 
or a permit to build the new 
ilant, permission was granted 
..fter a long debate subject to 
be proviso that the plant should 
ot release more than 50 kilos 
f mercury to waste streams per 

• ear at the operating level of 
0,000 tons of chlorine. The re- 

• action this entailed can be 


a vast reduction in the discharge 
of the poisonous material which 
entailed heavy responsibility on 
the part of the designers. 

The design and construction 
was undertaken by Friedrich 
Uhde GmbH in cooperation with 
KemaNord. Many new details 
were included, the most impor- 
tant being strict segregation and 
extensive re-use of water con- 
taminated with mercury and 
special treatment of floors to 
provide central drainage. 

The plant has been in opera- 
tion long enough to judge 
whether the design objectives 
have been reached and the com- 
pany claims that this is the case 
since discharge in a four-week 
period has stabilised at between 
1 and 1 kilo. 

Full details of the design and 
operating experience with the 
plant are being published in the 
forthcoming edition of the 
Journal of Applied Electro- 
chemistry. 





Indicates 

oxygen 


PORTABLE version of the 
ersh oxygen meter is now avail- 
)le from Engelhard Industries, 
alley Road. Cinderford. Gloucs. 
It is additional to a range of 
risting meters used in industry 
■r tbe monitoring of operations 
1 V.-irried out in an oxygen-free 
mosphere, the control of oxygen 
, ... . 'ocesses where excess oxygen 
. ..ould be a hazard and the moni- 
ring of flue gases. All these 
. .. e based on an original design 
.. -iveloped at AWRJS Alder- 
. . aston. 

. The new instrument is only 
lb in weight and can be 
■plied in the most confined 
. ‘ eas of any plant Rapid read- 
. it of oxygen concentrations are 
ovided and the inclusion of 
-ckel-cadmium batteries allows 
e unit to be operated for 
" reral weeks at maximum 
ygen levels and with frequent 
lihration prior to recharging 
Four models are on offer, per- 
iling varying oxygen concen- 
itions in a variety of gases, in- 


cluding acetylene, to be 
measured. They cover the 
ranges 0-10, 0-100 and 0-1,000 
vpm. 

Performance characteristics are 
such that the manufacturer has 
applied for a certificate of in- 
trinsic safety in inflammable 
atmospheres. 

The company is a licensee of 
the AEA for manufacturing 
oxygen concentration meters of 
the electrochemical cell type in 
which the cathode is exposed to 
the gas under test 

Automatic 

assays 

AUTOMATIC micro-biological 
assay is possible with the Quanti- 
met 720P from Image Analysing 
Computers of Melbourn, Royston, 
Herts SGS 6EJ. 

This equipment, just launched, 
provides greater accuracy and 
higher speed of measurement to 
give quantitative assessment of 
exhibition or inhibition zones, or 
of total colony count 

A series of units are available 


A low-temperature helium refrigerator of the type shown here is 
to be built by British Oxygen Company for the International 
Research and Development Company, Newcastle-upon-Tyne. It 
will form an important section of the equipment to support a 
One-Megawatt generator-motor system using superconducting field 
eoils to obtain an extremely compact layout. This motor is 
under construction by IRD under contract to the Ministry of 
Defence and after shore tests. It is to be fitted to a ship for sea-going 
trials. This is the fifth contract for equipment to be used in 
liquid helium work won by BOC. 


• MATERIALS 

Glass fibre 

laminate 

tubes 

GLASS FIBRE continuously 
wound in a roving form, with 
synthetic resins to form a 
laminate, is heat cured to pro- 
duce tubing of high strength to 
weigbt ratio in a variety of 
colours and diameters. 

Tbe maker suggests that the 
chemical resistance, anti-corro- 
sive and electrical insulation 
properties of the tubing make 
it suitable for ducting and pres- 
sure piping in 
tions, effluent disposal, pnuematic 
cylinders, etc., as a replacement 
for steel, aluminium, or other 
forms of metallic tubing and 
piping. 

Called Filglas. the tubing is 
the latest product of TPT. Romi- 
ley, Stockport, Cheshire SK64DY. 
Tbe maker claims it is about 
seven times as strong as its 
equivalent weight in steel, with 
high resistance to internal and 
external radial burst or crush 
pressures; high beam strength: 
high longitudinal or axial 
strength; and all the other advan- 
tages associated with glass fibre 
products. 

Car seat 
system 

A SUSPENSION component for 
car seats which it is claimed will 
greatly improve motoring com- 
fort has been introduced by 
PtrellL 


Called “Expanweh,” it com- 
prises straps of resilient webbing 
— a textile damped rubber spring 
— arranged across the length and 
breadth of a lightweight sub- 
frame of high tensile wire. Tbe 
straps are positioned at fixed 
angles to provide "soft spots” 
under the posterior and thighs — 
affording maximum comfort 
Devised after close technical 
liaison with British Leyland and 
Chrysler, Expan web is said to 
enable car designers to “ tune ” 
front and rear seat suspension to 
vehicle suspension— -within the 
confines of low slung super- 
structures, for the first tim e 


Barium to 

LtLUJg dilU pi a 

trap gas 

>osaL pnuematic srC> 


FINELY divided barium metal is 
available for low-temperature 
vacuum pumping or maintenance. 
The highly reactive metal is use- 
ful in removing unwanted gases 
from vacuum systems but in the 
past it had to be heated electri- 
cally before it could become 
effective. 

Now Linde Division, Union 
Carbide Company, of Tonawanda. 
Penoa.. U.S.. offers the very fine 
powder which it says is reactive 
at room temperature. It comes 
packed in argon at atmospheric 
pressure to protect it from air. 

The material is particularly 
active with hydrogen and will 
take up nearly three times as 
much hydrogen as it will oxygen. 
It comes in the form of a greyish- 
black powder but it is also avail- 
able in denser tablets. 

One great advantage of the 
powder, says Linde, is that it can 
be introduced into a vacuum 
system and will maintain it with- 
out further attention as long as 
its reactive capacity is not 
exhausted. 


Footwear 

adhesive 

ALLOWING moulding from 15 
minutes to seven days after 
application, a one-can. super- 
reactive polyurethane injection 
moulding adhesive developed for 
the footwear industry can be 
used on full chrome leather, pvc 
coated fabrics and poromerlcs. 

Manufactured by Dunlop's 
Chemical Products Division, Bir- 
mingham, the adhesive (Dunlop 
S.1510) meets the standards of 
performance laid down by tbe 
Shoe and Allied Trades Associa- 
tion. 

• COMPUTERS 

Girls in 
Minis speed 
data 

WORK overload, sickness, holi- 
days, staff shortages— all are very 
likely to bold up data preparation 
in a DP organisation. Problems 
such as these can now be solved 
says Mobility of 7S7, High Road, 
London. N.12. by using the ser- 
vice offered by the company’s 
team of girl DP operators. 

Mobility claims that, equipped 
with their own Mini cars, the 
girls can within hours of a tele- 
phone call be working on site 
under the client's supervision. 
Each girl is a highly experienced 
and competent data processing 
operator and. says the company, 
can provide a service far more 
efficient, effective and error free 
than a “ temp " or a bureau. 

Each of the girls is specially 
selected and given tests for speed 
and accuracy to keep them at a 
high level of efficiency'. To ensure 


this each client is asked to fill is 
a form giving details of per- 
formance with reference to time-, 
keeping, accuracy, speed and 
adaptability. 

Mobility plans to double its 
staff to 20 in the coming year. 


Modular 


service 


BY BREAKING DOWN pm- 
grammes into a number of 
definable segments— or modules 
— treating each one as a separate 
and independent programming 
problem, it is possible to make 
more accurate cost estimates of 
the work in band and gain better i 
management control over pro- 
jects as well as provide routines, 
which are easier to modify when 
required. 

1CL Da t a ski 1, which claims toi 
be Britain's largest sottware- 
service company and is a major’ 
contributor tn rhe revenues of its 1 

parent, has announced a modular* 
programming service <MFSi for 
users of 19flfl series computers. 

The company has set up whit 
it calls a modular teal bed 
designed to test programmes, 
written in Cnbel. Plan and: 
Fortran, nr a mixture nf these.. 

It will automatically generaiei 
groups of tests, confirm result*., 
simulate faulty or unwritten, 
modules and gives comprc-. 
beosive diagnostics. Most pro-, 
gra mmers can use the service. 
3fter some two hours training. 

The testbed, which is an. 
integral part nf the .11 PS. can be 
used with any computer having, 
32K of store plus a paper tape or. 
card reader and an output - 
printer. It allows many tests lo. 
be carried out in a single run. 

• Bp npreemeuf befiewn :he 
Fmnnnnl Times nnd the BBC 
information from The Tecftirtcal 
Page is arailnble for use by the 
Corporation's Errernal Swires 
as source material jor its over - . 
seas broadcasts. 


under the general name of 
Petriscope Systems, intended for 
application in the production of 
antibiotics and bacteriological 
materials. 

They will measure all zones or 
count colonies on an entire petri 
dish surface in as little as 10 
seconds. They then print out 
fully computed results, such as 
potencies, analyses of variance 
and so on in standard form. 

The basis of tbe operation is 
optical contrast and the system 
is capable of discriminating as 
many as 30 discrete contrast 
bands for colony counts and in- 
creased contrast between the 
zone and agar is provided by an 
opacity graticule developed by 
the Medical Research Council. 

Area and count measurements 
are displayed on a TV screen 
and on-line processing of data is 
possible using the Hewlett 
Packard 9100B calculator 
system. A teletype with paper 
tape punch can be applied when 
off-line working is required. 


I COMMUNICATIONS 


WE ARE 


lightweight 

headsets 

rCROPHONE-recelver headsets 
ighiog less than 2 ounces 
ve been put on the market by 
n Dusen Aircraft Supplies 
tnpany of Oxford Airport. 


NDUSTRIAL 

MODELS 

PARADIGM MODELS LTD. 

ill be DlNied to advise rou <M any 
" odel making projects:— -Engineering. 
-:hlbttlon. R ft O prototypes. M octe- 
ts, working mode's. Layout models 
& Archil ecturals. etc. 
ir enthusiastic stall ensure your 
delivery dates. 

Hin Scott House. Market Street, 
Bracknell, Berkshire. 
Telephone Bracknell 24263. 


etter 

rainless tubing 

a Tubes make fully tested 
ml ess, welded and 'Woldrawn’ 
ing and tubular components In 
ntess steels and special metals, 
a Tubes set higher 
idards-at the 
vnon price. Write 
manufacturing 
. ex- stock details, 

■ what you save. 
i Tubes Limited. _ 

sver Works. Plymouth PL6 7LG. 
iphona ; 0762 75851 Telex : 45252. 



Developed ny 
tronics of the U.S., the headsets 
are available in three types — for 
switchboard operators, with the 
emphasis on clear reception, for 
switchboard supervisors and 
communications controllers, and 
for airport tower and air traffic 
control personnel. 

For maximum comfort over 
long periods of time the headset 
has been designed without a con- 
ventional headband and even in 
relatively high ambient noise 
conditions, says Van Dusen, it 
gives a dear and intelligible per- 
formance. Background noise — 
including adjacent conversation 
— is effectively subdued by a 
built-in acoustic noise suppressor 
and a switch-gain amplifier. 

The slim transparent voice 
tube is infinitely adjustable to fit 
any face shape and an inter- 
changeable earpiece is available 
in six sizes to ensure a perfect fit 
and a high standard of hygiene. 

To give maximum mobility the 
Starset is equipped with a light- 
weight retractile book-up cord 
which allows the wearer com- 
plete mobility in a 10-foot radius. 

• INSTRUMENTS 

Multipoint 

strip-chart 

recorder 

A TWELVE-channel strip-chart 
potentiometer — the ElectroniK 
5111 — has been introduced by 
Honeywell, of Charles Square, 
Bracknell. Berks. Having front 


GTfafjJrof Commercial Reverse Osmosis Experience 


ACM 



Akim Crosta Mm * *l H|lwnart 

KevwBM, Lancashire. Tel. Heywooo 

London; 1 01-640 1211 Leeds: Morley 21 SH 
Glasgow East Kilbride Si 60S 


67555- 


A Woodall-Dackhem Company 


Tills Electronic Calculator adds, 
sulffracts.niultlpRes.divi(les 
continuous ortlowci ^Uons 
and costs only £87-50 



8 digits capacity 
Automatic credit/debit balance 
Floating decimal point 
Advanced MOS LSI circuitry 
Sales and service throughoutthe UK 
2“ high 6£* wide ST long, weighs 3 lbs 

Immediate delivery from* 

Avionics International, 

185 Grays Inn Road, 

London WC1 X BUETel 01 -278 1381 


To Avtonics»ntemationaU65 Grays inn Road, London WC1X8UE 

Tick where applicable: 

I would like a demonstration, without obligation. 

Electronic Calculator. Please phone for an appointment 

Please send me further detailed information on your 
Electronic Calculator 

Name — " — 

Firm — - 

Address.,™^ — — - 

Tel No- - 


□ 

□ 


I 



panel dimensions 10* x 91 inches, 
it will operate in ambient tem- 
peratures up to 60 degrees C. is 
sbock resistant, and completely 
Faraday-shielded against AC 
stray effects. An enclosed plati- 
num alloy slide-wire provides 
maximum protection against 
corrosive atmospheres. 

The instrument has solid state 
converter and transistorised 
circuit boards, and major elec- 
trical sub-assemblies, such as the 
range card, constant voltage unit 
and amplifier boaTd, axe pro- 
vided with easily released plug- 
snd-socket connections. 

The recorder is suitable for 
monitoring any industrial pro-, 
cess variable that can be con- 
verted into a dc millivolt signal. 

• PROCESSING 

Faster to a 
low vacuum 

HIGH vacuum can be reacbed 
more quickly by actually releas- 
ing molecules into the vacuum 
vessel while pumping is going on. 

Systems with an outgassing 
electrode increase pumping speed 
50 per cent-, claims Veeco Instru- 
ments, of Terminal Drive, Plain- 
view, N.Y., U.S. Speed is said 
to be constant over a wider range 
when the ion pump is used in the 
range of 10- 3 to 10- 10 . torr. In 
addition, the pump's actual 
physical size is smaller so that 
less cabinet space is required. 

Veeco explained that pumping 
speed drops as pressures become 
low because there are fewer 
molecules to be ionised. To solve 
this problem, one titanium elec- 
trode is replaced by a composite 
cathode. The composite has a 
high vapour pressure and some- 
what similar characteristics to 
ti tanium 
However, it actually outgasses 
during the pumping and supplies 
enough molecules to increase 
ionisation. It does not outgas 
enough to raise the pressure in 
the vacuum chamber, however. 

Centrifugal 
analysis 

CENTRIFUGE methods applied 
to chromatography can provide 
better resolving power without 
any chemical change in the 
samples. In fact, claims Sorvall, 
Inc* of Pearl St, Norwalk. Conn., 
U.S., resolution is so good that: 
it sometimes shows components 
which cannot be detected other- j 
wise- 

in the Sorvall method, fine- 
grain silica adsorbents are 
packed into chromatography 
columns and centrifuged. The 
sample is then- put is the 
packed columns and they are 
spun again. Variations in the 
density of the components make 
them move at different rates 
along the columns under the 
influence of centrifugal force. 

Sorvall says separation time is 
only 6 to 15 minutes. A 3mm 
column will take a 10 millilitre 
sample and the 8mm column a 
sample of 50 ml. Glass columns 
are protected by stainless steel 
guards for greater safety and 
convenience. 



AIR CONDITIONED 

FOR YOUR COMFORT 


Do we need it? 


"i 


These are some of the 
arguments against air 
conditioning: 

Our climate isn’t hot enough. 

You can always open a 
window. 

It’s expensive. 

These are some of the 
arguments for air 
conditioning: 

We all sweat, and sweat 
makes the air humid and ■ 
uncomfortable. 

If you don't have to open 
the windows, you don't let in 
all the smoke and dirt from 
outside.- 


Or the flies. Or the noise. 

Or the draughts. 

Air conditioning gets rid 
of smoke and dirt from 
inside. (Everyone who comes 
into a shop or office brings 
in some dirt.) 

People are happier when 
they're cool and comfortable. 

Commercial users of air 
conditioning say that in 
practically every case it has 
reduced staff turnover 
and increased trade and 
productivity. 

A lot of air conditioning 
comes in packaged systems 


which are easy to instal in 
existing buildings, and keep 
prices down. 

This is how you buy air 
conditioning: 

Phone or write to Bernard 
Hough, The Air Conditioning 
Advisory Bureau, 2 Charing 
Cross, London. SW1A2DR. 
Telephone: 01-839 7182. 

- He’ll arrange for your 
Electricity Board to give you 
independent information and 
advice. 

And help you to g;et a free 
estimate of the equipment you 
need and how much it will cost 


The electric environment. 



’if ■ 
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Proposed new system for 
SE settlement 


BY SANDY MdACHLAN 


THE PRESENT system of 
settling Stock Exchange bargains 
costs member firms between 
£?0m. and £25m, a year to oper- 
ate. In addition, it imposes 
severe peak work loads which 
involve heavy demands on staff. 

The cost of the current system 
is disclosed in an interim report 
from the Stock Exchange on a 
new system for settlement. The 
report has been carried out by 
the Stock Exchange Directorate 
of Information Systems and 
Settlement, and is designed to 
follow up the controversial con- 
clusions of the Heasman 
Committee Report, and the 
subsequent report of the special 
committee on the Heasman 
Report (the Radcliffe Commit- 
tee!. 

Basically the interim report 


endorses the Radcliffe conclusion 
that a daily account, as 
suggested by Heasman (and 
normally referred to as the daily 
railing accouptl, is not feasible. 
However, the interim report out- 
lines a compromise solution 
incorporating - many of the 
Heasman recommendations, but 
which could be applied to a 
weekly or fortnightly account 


Radical changes 


The new system, as outlined 
In the interim report requires 
the setting up of an administra- 
tive centre which will take over 
many duties currently left to 
brokers and jobbers. This will 
involve radical changes from the 
current system, including the 
disappearance of tickets. 


Appledore wins its 
biggest order yet 


BY JAMES MCDONALD, shipping correspondent 


APPLEDORE Shipbuilders of 
North Devon, a subsidiary of 
Court Line, has won its largest 
order so far — a £4.5m. contract to 
build two 4,490 deadweight ton 
“mini” containerships for Man- 
chester Liners. 

Both will be built in Applcdorc's 
totally enclosed shipyard and will 
be delivered during 1373. They 
are expected to be used on Man- 
chester Liners' existing trades. 

This contract brines Appledore's 
order book to £iSjm.. the highest 
in the yard’s short history tinder 
Court Line. In addition, the order 
book includes four hopper barges 
for Brazil: three sand dredgers for 
Amoy Marine: two coastal tankers 
for Bowkcr and King: a small 
containership for Crescent Ship- 
ping; and four coastal tankers for 
SheM-Mex and BP. 


10 per cent, profit a 
usually getting it.' 


ship “and 
Appledore 


* Ideal size” 


Mr. James Venus, managing 
director of Appledore, said yester- 
day: “We are delighted with the 
order from Manchester Liners 
because it enables us to use our 
new building dock in the most 
efficient way possible. The vessels 
are an ideal size for building side 
by side.” 

He revealed that the ships had 
been contracted for at a fixed 
price, in contrast to the present 
general practice in ILK. and most 
European yards of demanding 
escalation clauses. But he be- 
lieved there was a minimal risk 
in tnkinc work at a fixed price: 
the yard had taken into account 
the fairly short delivery period 
involved and estimated the pos- 
sible inflation in costs and wages 
over the period. Also, there was 
a good relationship between man- 
agement and labour. 

Appledore. he added, now had 
a full order book up to October. 
1373. and would not quote fer 
further contracts except for deli- 
very end- 1373 and onwards. “We 
are not looking for any new orders 
for two or three months." 

The yard, it is believed, is now 
operating on a basis of at least 


now bas about a £5m. a year 
turnover. 

Mr. John Young. Court Line's 
managing director, commented: 
“ We anticipate that Appledore 
will become increasingly profitable 
as the full effects of the new 
covered dock become felt. With 
our ship-repairing subsidiary— 
North East Coast Shiprepairers — 
currently operating at near full 
capacity and our consultancy 
association with Austin & Pickers- 
gill (the Sunderland shipbuilders! 
showing great potential, I think 
a new force in Britain’s shipbuild- 
ing and ship-repairing industry 
can now be said to be emerging." 

The Manchester Liners’ small 
containerships are expected to be 
used in the company’s existing 
trades — perhaps in Canada and in 
the Mediterranean as “feeder” 
ships to ocean-going container 
vessels. Each will have a speed 
of 131 knots, a range of 4,500 
miles, and space to carry 261 20- 
foot containers. 

It is believed in some shipbuild- 
ing circles that this type of 
“ mini-containership ".has a future 
in many parts of the world as 
feeder-vessels to and from “ main- 
line " container terminals. 


However, there will be a 
considerable number of advan- 
tages to the proposed new 
system. It is expected to reduce 
the cost of settlement and also 
to reduce the effects of peaks in 
Stock Exchange activity. This in 
turn will make small business 
more profitable (or, possibly, 
less unprofitable) and should 
reduce staffing problems which 
member firms currently face. 

The proposed system should 
enable the service to clients to 
be improved and speeded up 
and, at the same time, render 
the settlement process more re- 
liable. 

The Stock Exchange Council 
has told the directorate to con- 
tinue with its studies to explore 
the system in greater detail. This 
is expected to take some six 
months. One aspect which will 
be explored with member firms 
and other interested parties is 
just how much the cost saving 
could be expected to be. 

Implementation of the sug- 
gested system could be expected 
to take between three and five 
years, and would involve' certain 
legislative changes. 

In order to assist the investiga- 
tion member firms have been re- 
quired to return a questionnaire 
on volume of business and cost 
of settlement. From this the 
Stock Exchange calculates that 
the total working population of 
the Stock Exchange is something 
in the region of 15,000 to 17,000 
people. 


Bargains, in 1970 


Other parts of the question- 
naire indicate that the total 
number of bargains transacted 
in 1970 was just over 5.6m., of 
which 4.3m. were in British regis- 
tered securities other than gilt- 
edged stocks. Gilt-edged stocks 
and other fixed-interest trans- 
actions for cash amounted to 
577.000 bargains, overseas and 
bearer stocks for 582.000, and 
new issues for 129,000. 

Up to 66 per cent, of all bar- 
gains were on behalf of private 
Individuals, either directly or 
through clearing bank business, 
while institutional business 
accounted for 124 per cent, of 
bargains. Some 40 per cent, of 
all bargains were for less than 
£500. but the 20 per cent of bar- 
gains over £2,500 accounted for 
80 per cent of turnover in clear- 
ing stocks. 


Labour Party organises 
13 anti-Market rallies 


BY PHILIP RAWSTORNE 


THIRTEEN major rallies have 
been organised throughout the 
country as part of the Labour 
Party's plans for an intensive 
anti -Common Market campaign 
next month. 

Mr. James Callaghan will lead 
the drive against entry into the 
EEC on the terms negotiated by 


INTERIM STATEMENTS 


SLATER, WALKER SECURITIES 
(SOUTH AFRICA) LIMITED 

The directors announce the following unaudited 
consolidated profit of the group for the six months ended 
30 June 1971. 

Rands 

Profit before taxation 2 097 319 

Taxation 624 S28 

Profit after taxation 1 472 491 

Minority shareholders’ interest 165 050 

Profit attributable to the Croup 1307 441 

Dividend o:i Preference Shares 13 000 

Profit attributable to Ordinary shareholders ... RI 294441 

Number of Ordinary Shares issued 6 741 3S6 

Earning per share (cents) 19.2 

Results for the first half year are most satisfactory. Due 
to seasonal trading in some of the subsidiaries it is customary 
for the second half year to show a higher level of profit than 
the first half. Comparative figures for 1970 are not available. 
ORDINARY DIVIDEND 

As forecast in the Chairman's statement which accompanied 
the 1370 accounts of the Group the directors have declared an 
interim dividend (No. 53) of 10 cents per share (1970 — 7.5 
cents) payable to shareholders registered at the close of 
business on la October *971. 

This dividend is declared in the currency of the Republic 
of South Africa and dividend warrants will be posted on or 
about 15 November 1971. 

In terms of the South .\Irican Income Tax Act, 1962 (as 
amended) non-resident shareholders’ tax of 15 per cent will 
he deducted by the Company from dividends payable to 
shareholders whose addresses in the register of members 
are outside the Republic uf South Africa. 

The Transfer Books and Ordinary Register of Members 
will he closed from IS to 29 October 1971. both days inclusive. 
By Order uf the Board, 

G. B. BROWN, F.C.LS., Secretary. 


W00DH0USE & RIXS0N 
(HOLDINGS) LIMITED 


(Issued Share Capital £431,250) 


Manufacturers of Steel Forgings, Rolled Steel Rings, Trailers 
and Trailer Components. 


INTERIM STATEMENT 

For the Half-Year ended 3rd July, 1971. 

The Directors have pleasure In announcing the following 
Group results for the above half-year (subject to audit): — 


Trading Profit before 

Dcpreculiun 

Depreciation 

Non Profit. Subject 

to Taxation 

Estimated Taxation 
Group Profit after 

Taxation 

Dividends 


Half-Year 

Half-Year 

Year 

10 

tn 

to 

3/7/71 

4/7/70 

2/1/71 

£ 

£ 

£ 

1,219,168 

920.137 

2.206.1S2* 

168,606 

117.129 

279.1S9* 

26,987 

15,236 

48.377 

141.619 

9S.8D3 

230,512 

564500 

43,000 

103,941 

83.019 

55.S93 

126.671 


25,875 (6%) 20,000(5%) 63.125 (15%) 
* lii'-T'dlmu 7 trnuUi\ .XmiMra force 1 < LuL 
The 6*7, Interim Dividend is payable 11th October. 1971 
to Shareholders on the Register at the close of business 
23rd September, 1971. 



the Government This will be 
launched at Bradford on Septem- 
ber S and culminate in a mass 
rally at Westminster on October 
IS — the day Parliament re- 
assembles. 

Mr. Wilson will not speak at 
any of the rallies, but will 
address the Party Conference on 
the issue early in October and 
later speak both at the meeting 
of the Parliamentary Labour 
Party and in the Commons 
debate. 

Mr. Callaghan, the main 
speaker at both the first and last 
of the rallies, will also speak at 
three others — in Newcastle-upon- 
Tyne, Cardiff and Portsmouth. At 
Cardiff he will be supported by 
Mr. Jack Jones, of the TGWU. 

Mr. Anthony Wedgwood Benn, 
who will address a rally at Not- 
tingham, will also be among the 
speakers at the Westminster 
rally, as will Mr. Vic Feather, 
general secretary of the TUC. 

Mrs. Barbara Castle and Mr. 
William Ross will head the 
Scottish campaign in Glasgow 
and Edinburgh. And the other 
principal figures in the campaign 
will be Mr. Ian Mikardo, the 
party chairman, who will speak 
at Manchester and Gloucester; 
Mr. Denis Healey, at Norwich; 
Mrs. Judith Hart, at Chelmsford; 
and Mr. Peter Shore, at Wolver- 
hampton. 

As expected, Mr. Roy Jenkins. 
Deputy Leader of the party, 
and a committed pro-Marketeer. 
has not been invited to take part 
in the campaign. 

Birmingham does not figure on 
the list, and Labour MPs believe 
(his is deliberate policy — to 
avoid embarrassing Mr. Jenkins, 
who is a Midlands MP. 

Mr. Edward Taylor, who 
resigned from the Government 
over the entry issne. said last 
night that the regional policy 
now being considered by the 
Common Market Commission 
could have “savage repercus- 
sions " on the pattern of regional 
aid in Britain. 


APPOINTMENTS 


Jackson the 
Tailor chief 


executive 


Mr. P. F. Stewart has been 
appointed managing director of 
JACKSON THE TAILOR, a mem- 
ber of the Burton Group, in suc- 
cession to Mr. M. D. Jacobson, 
whose resignation was announced 
in November, 1970, and who left 
the company at the end of April. 

Mr. Stewart is at present 
managing director of the Bristol 
Myers Products and Clairol divi- 
sions, based at Ruisiip. 


Mr. Trevor Russell has been 
appointed managing director of 
THERMO PLASTICS (GPG HOLD- 
INGS) from September L 

He succeeds Mr. Simon 
Whitmore, who is leaving the 
company to take up a post with 
Courage. 

Mr. Richard England bas been 
appointed a director of COMMON 
BROTHERS (MANAGEMENT) 
with special responsibility for its 
commercial operations from Sep- 
tember I. 

Mr. Brian Simmons bas joine d 
the Board of LC .SECURITIES 
(PROPERTIES) following a re- 
organisation of that company. 
Mr. L. L Casper remains chairman. 

Professor J. F. Coales has been 
appointed president of the 
INSTITUTION OF ELECTRICAL 
ENGINEERS for the session 1971- 
1972. He is professor of engineer- 
ing (control). University of Cam- 
bridge, and will take office as IEE 
president on October 1. 

★ 

Mr. J. R. Scott has been appoin- 
ted managing director of DUN- 
LOP MALAYSIAN INDUSTRIES 
BERHAD. He succeeds Mr. D. 
McVey who has returned to 
Dunlop Australia to take up 
another appointment 
★ 

Mr. Cohn King has been appoin- 
ted foreign exchange manager for 
the London branch of the IRVING 
TRUST COMPANY. 

★ 

Byron Jardine, a subsidiary of 
Dobson Park Industries, and the 
Mettoy Company, have formed a 
jointly-owned co mpany called 
METTOY PETITE to distribute 
the Petite typewriter, which is 
manufactured by Byron Jardine. 
The directors are Mr. A. Katz, Mr. 
B. LflJyman, Hr. G. F. Brigginshaw 
and Mr. R. B. Hi LI. 

★ 

The Board of STEPHENSON 
DEVELOPMENTS (HOLDINGS) 
has been reorganised following 
the acquisition of the company by 
the Austin-Hall Group. Mr. T. A. 
Maher, deputy chairman of 
Austin-Hall and a director of First 
National Finance Corporation 
becomes chairman of SDH. Other 
directors are: Mr. D. K. G. Morgan, 
managing director of Austin-Hall 
and Mr. V. U Cain, chairman of 
L Clifton and Sons (an Austin-Hall 
subsidiary). Hr. W. K- Scott con- 
tinues as a non-executive director. 

Mr. M. Blitz, Mr. D. Roberts haw, 
Mr. T.-EL Collins, Mr. G. A. French 
and Lord Granville of Eye have 
ceased to be directors of the hold- 
ing company. 



Mr. P. F. Stewart 


The Boards of the Stephenson 
subsidiary companies have also 
been reorganised and the new 
Boards of Stephenson Develop- 
ments (Huddersfield) and tbe 
Grosvenor Hire Services consist 
of Mr. V. L. Cain. Mr. D. Robert- 
shaw, Mr. G. A. French, Mr. H. V. 
John, Mr. W. McNab and Mr. J. A. 
Hunter. Tbe directors of the 
holiday camp subsidiaries will be 
Mr. D. K. G. Morgan, Mr. a A. 
French and Mr. J. A- Hunter. 

* 


LOCKHEED BOARD 
POST FOR RB-211 
NEGOTIATOR 


Mr. Roy Anderson. 50, who has 
been instrumental in negotiating 
on behalf of LOCKHEED AIR- 
CRAFT CORPORATION its new 
contract on the RB-211 engine 
with Rolls-Royce (1971), has now 
been appointed senior vice-presi- 
dent, finance, and a member of 
the Board, of Lockheed. 

Between last February and 
May, he visited this 'country four 
times to help put the new RB-211 
contract together. He succeeds 
Mr. Frank L. From, who retired 
from Lockheed recently. 

Vr 

Mr. D. S. Schreiber has retired 
as a director of the ELECTRIC 
AND GENERAL INVESTMENT 
COMPANY. 

★ 

Mr. Raymond Gedllng, at pre- 
sent a Deputy Secretary in the 
Treasury, is to become a Deputy 
Secretary in the DEPARTMENT 
OF HEALTH AND SOCIAL 
SECURITY on the retirement of 
Mr. F. W. Mottershead. The 
appointment will take effect on 
October 22. 

Mr. Gedling will be succeeded 
at the Treasury by Mr. Leo 
Pliatzky. 

STOCK EXCHANGE 
PARTNERSHIPS 

Sir Peter Troubrldge and Mr. 
Stuart H. Wamsley have been 
taken into partnership with 
STIRLING AND CO-, brokers. 


Japan fears further 
pressure to revalue 


BT OUR OWN CORRESPONDENT 

TOKYO, August 10. 
trade unbalance which this year is 
expected to total more than 
$2, 000m. in Japan's favour. 

But other countries may sup- 
port the U.S. in demanding yen 
revaluation, since Japan's balance 
of payments surplus this year is 
predicted to exceed 85,500m. 


INCREASED pressure for a 
revaluation of the yen following 
the latest difficulties of the dollar 
is expected to come at the eighth 
meeting of the Japsw-U-S. joint 
committee on trade and economic 
affairs. 


The committee, which is at 
Ministerial level, is to meet in 
Washington on September 8 and 9. 

Japan's approach to the prob- 
lem is likely to be worked out 
at a meeting of Japanese econo- 
mic Ministers in Tokyo on August 
24. 

But one prominent Tokyo 
banker said this afternoon: “The 
real intense pressure will be seen 
during tbe International Monetary 
Fund-World Bank meeting in 
Washington between September 
27 and October I. This will 
deserve our utmost attention, 
since we do not want to revalue 
our currency." 

Monetary specialists here 
believe that if the Americans 
do not succeed in getting revalua- 
tion of the D-Mark and the yen 
at tbe IMF meeting, they may go 
next for a wider band. 

The Americans are said to 
believe at least half the mone- 
tary problem will be resolved by 


D-Mark up 


Christopher Lorenz, in Frank- 
furt, reports; Pressure on the 
dollar persisted on the West 
German foreign exchange 
markets, and the D-Mark was 73 
per cent above its official parity 
at the midday fixing of DM3.4115. 
This compared with yesterday's 
DM3.4242. The Bundesbank made 
no sales. 

In the afternoon the dollar 
improved to almost DM3.420 
before falling to around DM3.410 
at the dose. 


Fall in Rome 


a change in the parity of the 
under-valued yen. The Japanese 


are extremely sensitive on this 
issue, believing that the U.E. 
would like to revalue the yen 
currency as a means of striking at 
the mounting Japan-America 


Peter Turn la ti, tn Rome, reports: 
The dollar dosed officially on the 
Italian markets at Lire 620.69, 
which is just above the level at 
which the Bank of Italy is 
required to intervene. In after- 
noon trading it fell even further 
to Lire 620.50. 


The Bank of Italy was reported 
not to have had to move into the 
market. 


Swedish Lloyd to increase car 
service to Bilbao 


BY JAMES MCDONALD, shipping correspondent 


SWEDISH LLOYD'S passenger- 
car ship Hispania will return 
*■ partially '* to the company’s 
Southampton-Biibao (Spain) route 
from April I next year to 
a ugmen t its present service 
because of increasing business on 
the route. 

The Hispania will support the 
Patricia on the route, but will 
still operate part of the time on 
the Tilbury -Gothenburg (Sweden) 
run. 


Round trips 

“ In the past we have found 
it difficult to operate two ships on 
a year-round basis to Spain," Mr. 
Gunnar Nygren, managing direc- 
tor of Swedish Lloyd (U.K.), said 
in London yesterday. “ However, 
our mini-cruises, our Autolloyd 
service and. of course, our now 
traditional individual passenger 
and car service is creating extra 
demand and this we will meet 
by having tbe Hispania operating 
part-time out of Southampton.” 

While the Patricia returns to 
Sweden in November for her 
annual overhaul the Hispania will 


take over the route for four round 
trips. And from April 1 the 
Hispania will alternate between 
Southampton and Tilbury as 
departure points, with a schedule 
of two round trips between 
Southampton-Biibao followed by 
one round trip between Tiibury- 
Gotbenburg every fortnight 

This will give an increased 
capacity of up to 6,750 berths a 
month on the Spanish service. Mr. 
Nygren estimated that this would 
increase the berth capacity on the 
route by about 50 per cent 

The Hispania was transferred to 

the Scandinavian service to cope 
with heavy freight demands. 
Swedish Lloyd has ordered in 
Spain two new 4,000-toa roll-on, 
roll-off ships purely for cargo; 
when delivered at the start of 
next year one will operate Tilbury- 
Gothenburg, partially releasing 
the Hispania for Southampton- 
Biibao. 

’’The Southampton-Biibao ser- 
vice is now a considerable success 
and we are beginning to even out 
the enormous peaks and troughs 
of high season and low season 
bookings," said Mr, Nygren. This 


may be one reason why Swedish 
Lloyd during the coining autumn, 
winter and spring has been able 
to announce that fares during 
these seasons will remain un- 
changed, despite the heavy rise 
in operating costs over the past 
year. 


Rates warning 

Minimum prices for tbe com- 
pany's "mini-cruises” have been 
reduced from £22 to £19 for the 
off-season. *• They help to fill tbe 
ship at a time when bookings 
are well below their peak and they 
introduce a lot of people to our 
ships and to Spain,” said Mr. 
Nygren. 

But he warned that, although 
Swedish Lloyd was bolding its 
prices over the winter and spring, 
rates may have to rise for voyages 
from next summer. 

u Increasingly shipping com- 
panies must become specialised 
tour operators rather than passive 
carriers, establishing market 
trends by forming consumer de- 
mand. This is what we are doing,” 
Mr. Nygren said. 
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Bedford loses but gives 
us something to remember 


BY CLEMENT FREUD 


THE SUN sank behind the 
stadium tower. Photographers 
began to take five-minute read- 
ings of their light-meters and tbe 
20-kilometre walkers encom- 
passed the stadium and set out 
for the open road — 22 men 
closely bunched, fueling and toe- 
ing. grimacing fiercely — like a 
granny’s nightmare of what she 
would see when she turned in 
grand-mother’s footsteps.^ 

Nihili exited in third place. 
Embleton lay sixth but a cricket 
pitch would have covered the lot. 
Javelins flew, a lady, whom I 
should hate to meet on a dark 
night put the shot upwards of 20 
metres and two of our three 
ladies qualified for further 
efforts in the 800 metres. 

After five kilometres of the 
walk Nihili led, Embleton Jay 
third and on the 10 kilometre 
mark, reached in 44 minutes, 
three men-walked abreast; they 
included Nihili, excluded 
Embleton. 

Meanwhile Lynn Davies quali- 
fied for the long jump final, only 
three centrimetres behind Lepse 
of Russia. Anita Nell passed 
into the 100-metre semi-final and 
somewhere in the bowels of the 
stadium D. Bedford gathered 
adrenalin. 

If ever there was a time for 
sustenance, it was now. I queued 
under a Nakkaja sign — queued 
23 minutes 38.6 seconds and 
came away with a 5p sausage. 
For the record I was run into 
by a boy selling Popkornia. 

Back in the stadium a Russian 
leapt through tbe entrance to 
take the 20-kilometre walk; name 
of Nikolai Smaga; he was 
followed by Sperling, of East 
Germany, who pushed Nihili into 
third place. A second Soviet 


anthem to go with their female 
shot put winner and, as the last 
of the walkers came in, three 
dozen 10.000-metre men stripped 
down and limbered up — Bedford, 
Castro-like in a yellow hat. wav- 
ing at friendly shouts. 

For 3,500 metres it was 
Bedford and his training 

colleague Gustav Roelants who 
led the field. . At 4,000 metres, 
ahead by the width of his thin 
body, he “ kicked” into a four- 
yard lead, eased back to Haase, 
sprinted on. Memories of the 
epic Kutz-Chataway battle of long 
ago. Five thousand metres were 
passed in 13.54.4, less than one 
second a lap outside the Euro- 
pean Games record for this 
distance. t 

Then in the back straight of 
tbe 15th lap they came at him; 
Vaatainen of Finland surged past, 
then Haase, the East German, 
then Sharafetdinof of Russia, 
Cisneros of Spain, Korica of 
Yugoslavia. 

Bedford lay sixth, dropping 
back — Sainson on his way to the 
barbers— -and he loped for a lap 
and a half and we sighed in 
sympathy. Then incredibly he 
came back.. Not with a lunatic 
sprint but resolutely like a 
thoroughbred who has taken a 
breather and pounds on to 
resume his rightful place. With 
four laps to go, tbe Spaniard, 
the Finn and the East German 
went past. But Bedford loped 
on, pegged them back and took 
the lead. 

Two laps from the end the 
Finn and the Spaniard made 
another effort but at tbe bell it 
was Bedford — two feet ahead of 
the pack. 

For sheer courage these 24 
Bedford-dominated laps will not 


HELSINKI, August 10. : 
he forgotten but for our 21-yoa 
old champion the story has 
ending. On the last lap, early ^ 
the back straight that falthfu 
gaggle of men in our runner) 
wake, the six who had watcha 
Bedford's easy powerful stridi 
for so long, struck with ai 
astonishing turn of foot, and tht 
was the end. 

.One looked hack in vain % 
a kick, a comeback, an accelen 
tlon of action ... hut h 
dri’ fed towards tbe men he hai 
lapped and tbe Finn beat fin 
East German who beat fix 
Russian who beat the Spanian 
in as great a finish to as grej 
a race as anyone could wish tt 
see. 

Significantly, this was in tl* 
land which might well be call* 
the home of long-distance run 
ning. And so another Finn ha- 
jaizied the immortals; we bar, 
bad another rendering of tb 
Finnish anthem for victor; 
gained in the third-fastest tha 
ever over the distance 27 mig 
52.8 secs. To put it another wgj 
eigbt seconds slower than Be( 
ford's best time. 

The first day of an lota 
national six-day jamboree Is a hj 
early for bouquets. But the higjj 
panic threshold and oven! 
niceness of the Finnish people 1 
likely to make this an immense!; 
enjoyable event for spectators. . 

Currently, it is a bit too eat) 
for people to go where they wait 
rather than where they ought 
official cars bear stickers, be 
stickerless cars seem to be jm 
as welcome. As for the Prat 
centre, there is a charming nd| 
that it is “solely for Press aoj 
their friends." 

I never knew we were 
popular. 


Britain set to win by 40 points 


BY ALEC BEILBY 


THE British team, captained by 
Mr. Edward Heath aboard Morn- 
ing Cloud, has made up ground 
lost earlier in the Fastnet race, 
and as reports came in from the 
Irish coast to Plymouth this morn- 
ing, it seemed that barring acci- 
dents they will win the Admiral's 
Cup by about 40 points from the 
Australians. 

The veil of secrecy that seemed 
to surround the position of 
Morning Cloud yesterday as she 
approached the Irish coast was 
lifted once she had rounded the 
Fastnet Rock in tbe early dawn 
to-day and headed for home. 

At the Rock she lay sixth on 
handicap in the Admiral's Cup 
fleet with Bob Watson's Cervantes 
IV in first place and Arthur 
Slater’s Prospect of Whitby 
eighth. 

The Australians, who had such 
justifiably high hopes when their 
yachts Ragamuffin and Koomooloo 
were calculated to be second and 
fourth, had these hopes dashed 
when Salcia H. the largest in their 
team, was found to be 14th. 

There were still Australian 
hopes that Ragamuffin may be 


first rather than second as well 
as overall winner of the race on 
handicap, but this change would 
make little difference to the 
Admiral's Cup result. 

Stealing a full share of the 
glory at Plymouth to-day was Ted 
Turner’s American Eagle, the 12- 
metre yacht he rescued from the 
America’s Cup scrap-heap and 
now campaigns around the world 
as an ocean racing yacht. 

She surfed home to Plymouth 
this evening at more than 12 knots 
to break tbe course record for tbe 
650 miles by 2$ hours, averaging 
an amazing 8.5 knots for the 
-straight line distance — a ma z i n g 
because she must have sailed 
much further than the 650 miles 
as she tacked down the English 
Channel and beat across from 
the Scillies to Ireland. 

Apart from breaking Baron 
Edmond de Ro thsch i ld 's 1965 
record, she collects the Elizabeth 
McCaw trophy for rounding the 
Fastnet first and the Erlvale Cup 
for the first yacht Aome. 

A little more than two hours 
astern of her and approaching 
Plymouth while closing the three- 


Final Test prospects 


BY TREVOR BAILEY 


HEAVY RAIN came to the rescue 
of India and play was abandoned 
for the day without a ball being 
bowled, saving them from almost 
certain defeat. This means that 
England require a victory at the 
Oval next week if they are to 
win the series — the same position 
as against Pakistan at Leeds 


FINAL SCORES 

England 386 and 245 — 3 dec. 


India 212 and 65 for three. 


earlier this season. What are the 
chances of England repeating 
that performance? Assuming 
that the weather holds, they 
should be capable of beating this 
promising Indian team, which is 
short of both experience and pace 
bowling. 

Despite England’s good per- 
formance in the second Test, 
apart from that first morning, 
there are likely to be a few 
changes which should strengthen 
the side. Providing he is fit. 
Boycott wiU obviously return in 
place of Jameson. Gifford, as a 
result of his injury will obviously 
be unavailable, so that Under- 
wood will presumably be re- 
called. This can hardly be said 
to weaken the team as, in the 
view of tile vast majority of first- 
class cricketers, Underwood is 
the best left-arm spinner in the 


OLD TRAFFORD, August 10. 
country and, on a helpful pitch, 
easily the most effective. 

Personally, 1 would like to see 
Snow brought back to partner 
Price with the new ball, and 
Lever as the third seamer. India 
are noticeably uncomfortable 
against sheer speed, and Price 
and Snow in double harness are 
likely to provide considerable 
problems even on the easy-paced 
Oval wicket, while Lever is a 
more penetrative fast-medium 
bowler than Hutton. 

Although Fletcher did not 
have an outstanding match, he 
just about did enough in the 
second innings to justify reten- 
tion. In addition, it Is not desir- 
able to include an original choice 
for only one game. Jameson, 
it will be remembered, was 
selected as a replacement for 
Boycott. 

The remainder of the England 
team really picks itself, but it 
was satisfying to see Edrich, 
who has bad a lean spell in 
Tests of late, batting in some- 
thing like his true form in the 
second innings, while Knott was 
outstanding behind the stumps. 

It is difficult to see how India 
can improve their team to any 
great extent, although Mankad’s 
place must be in jeopardy. I 
therefore confidently anticipate 
an England victory at the OvaL 
unless the pitch should be very, 
very slow and favour spin. 


PLYMOUTH, August la 

hour gap that lay between ttaj 
at Fastnet 
Apollo. 

Mr Bond, from Perth, Wested 
Australia, was not selected hi 
the Australian team but came I 
Britain to experience the Brili 
offshore circuit While i 
Britain with his yacht and cm 
he has found American Eagle <a 
Sir Max Aitken’s Crusade healQ 
rivals both inshore and offsha 

The competition betwa 
American Eagle and Apollo oa 
boat-for-boat basis rather th 
on handicap was one of the big 
lights of this year’s Cowes Wet 
Apollo beating the Eagle hj 
mere 20 seconds in one race. 

Over the Fastnet course, Amel 
can Eagle had the edge on ti 
way out to Ireland but on II 
way home the Australian dan 
that Apollo is unbeatable doi 
hill were proved correct S 
and Crusade, another downw 
flyer, were both still a threat 
American Eagle even though s 
held such a commanding lead 
the Fastnet Hock. 

The wind for the closing stag 
of the leaders' final dasb to P 
mouth freshened healthily fn 
the west but gusts in the n 
squalls that swept the West 
England win be the main vw 
aboard the Admiral's Cup ya 
and other competitors in the r* 

Yachts rushing downwind uik 
maxim um sail through the Mi 
Atlantic swell are subjecteff 
considerable strains. It will 
the ability of the British ettj-; 
aboard their three team 
to anticipate the problems W §■• 

4Uaw onro tknt urill oithpr Wlb F *. 



they arise that will either wm 
lose them the Admiral's CnpJ 
the closing stages of the coot 
T he retirement of a British j* 
now will certainly mean that! 
cup goes to Australia. 


BEA “ running at loss” 
from Birmingham 


BY OUR OWN CORRESPONDENT 


ALL BEA services from Birming- 
ham Airport are running at a loss, 
Mr. Henry Marking, the airline’s 
chairman, said to-day. He was 
speaking after a meeting of the 
West Midlands Advisory Council 
for Civil Aviation here. 

The meeting was called to study 
tbe situation following the recent 
BEA reorganisation which divided 
the airline's activities into 10 
divisions, each of which will ulti- 
mately have to be self-supporting. 
Birmingham comes under the 
Channel Islands division. 

Mr. Marking said that the air- 
port would be given three years 
to see if services could run at 
least at the break-even level; he 
was confident that It would be 
able to do so. 


BIRMINGHAM, August 10. 

While it was important for BEA 
to be profitable as a whole, there 
were certain areas of operations— 
Channel Islands, Scotland and 
short routes inside the UK. — 
which had been losing money for 
years. 

They were not going to become 
profitable overnight and the aim 
must be to make them break-even 
over a three-year period— although 
It would be unreal to apply the 
same considerations to the loss- 
makers that applied to the profit- 
able services, such as Continental 
services from London. 


London service 

The London service alone was 
likely to lose £213,000 in the 
current financial year, bo said. 


Mr. Marking added that he 
would be making fresh representa- 
tions to the Customs and Excise 
authorities in an attempt to pro- 
vide Birmingham Airport with a 
duty-free shop. Under existing 
regulations, a minimum of 20,000 
foreign passengers a year was 
needed for this, and Birmingham 
was approaching this figure. 
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Computer business 
in first quarter 







sags 


BY TED SCHOETERS 


that home and too. lie net new order inflow w« 
at Its lowest level for 
idly in the "fliit'quarter of^Ts a S*f“ t 

jar. The surprise™ in a2 -- **" fest of 


sport business in comnuten: it ti* , n ir new order inflow was 

*8I-Sr 

i£»?a 

Tbe total order booh does not 
though 


- stent to which the market has 
'■ ►dined. Official figures show that 
. i January-Mareh both imports 
=•■' exports were down by 33 per 
1' . fot compared with the preced- 

• ■ ig three months, though only 
R ightly lower than the compare 
.....ole period a year earlier. 

•.1 However, in a market which 

• /is been growing at between 25 

id So per cent, annually since 
. t65f such figures 6pell nothing 

• it gloom, at least for the near 
'■* iture. 

Total deliveries to the home and 
'■.-.■port markets in the first quarter 
*f are £64m. against £79m. three 
onths before. Exports were 

• 9m. against £30ra. and de- 
' Jones of factored equipment 
. sre down £8.6m. at £135m. 

" First quarter export figures — 
. feeling ICL and Honeywell in 
iTUCular — were well below the 
vel of the average for the four 
larters of WTO. At the same 


look quite so black, though at 
wSZ./m. it is the lowest since 
December, i960. For the home 
market the figure is £193.flnL, 
^OO.Ptil in December. 

1968. Export orders look a little 
more cheerful at £88_&ra.. or 
almost 15 per cent up on a year 
before. 

On the other hand, the Im- 
porters and IBM especially, must 
be looking askance at the figures 
since forward orders for factored 
equipment now have dropped to 
only 188m. from £121m. a year 
before and £109m. at the end of 

1969. 

In the past the Electronics 
Little Neddy has ascribed much 
of the imbalance on the UJC 
computer market to heavy 
arrivals from overseas of peri- 
pheral units and spare parts for 
computer manufacture. 
‘Unfortunately the most recent 


New personal loan plan 
from Bank of Scotland 


40 poia 


BY ARTHUR SMITH 

BANK of Scotland to-day be- 
./■•s a personal lending scheme 
- led Scotloan. Customers will be 
! -• ■ e to borrow sums ranging from 

• iO to £1,000 for between six and 
■ months. 

v, te payment is based on a flat 

• ,.e of 7.5 per cent, per annum, 
... 1 is equivalent to a true rate of 

.,-';?rest, on a reducing balance 
. , is. of between 12.74 per cent 
. : l 13.77 per cent., according to 
. period of the loan. 

' - 1 ' 'ree life assurance is offered 
cover the loans outstanding, 
layments will be charged auto- 
Lically to customers’ private 
ounts each month, 
he Bank of Scotland believes 
loans will prove popular for 
purchase of cars and con- 
8 ier durable goods following 
recent purchase tax cuts, 
icotioan is not intended to sup- 


plant Scotplan, the bank's existing 
scheme of revolving credit which 
offers an effective interest rate of 
around 19 per cent a year. 


£5M.. GLASGOW 
SCHOOLS PLAN 

A £5m_ programme of school 
buildings and adaptations was 
approved yesterday by Glasgow 
education subcommittee for sub- 
mission to the Scottish Education 
Department in response to the 
Government’s request to provide 
additional public works to increase 
employment. 

The programme includes four 
new primary schools, four replace- 
ment primary schools, and major 
remodelling schemes at three 
schools. 


Mitchell wins Woburn 
•opeway order 


FINANCIAL TIMES REPORTER 

ORDER, worth £170,000, for 
aerial cabinlift system at the 
e of Bedford's estate at 
lum Abbey has been won by 
■.hell Ropeways, a subsidiary 
sritish Ropes. 

ue to open next spring, the 
jway will operate on a round 
■ of approximately two miles. 


estate 


■mainly through Bedford 
ornamental woodland. 

Designed for a capacity of 800 
passengers an hour, the service is 
expected to carry more than 
500,000 visitors a year. 

Ten tubular-type towers, rang- 
ing in height from 29 to 54 feet 
will support the carrying rope 
between two terminal stations. 


official figures do not go into 
detail of spares and sub -assem- 
blies They are limited by the 
Department of Trade and Industry 
statisticians to peripheral units. 

Under this heading, imports 
have continued at quite a high 
level of around £3Jm. for the 
quarter, though .still down from 
the average of the preceding 
quarters. 

The next Customs and Excise 
compilation, which will contain 
the import figures for spares, will 
be of considerable . importance 
since they will reveal whether or 
not the massive import im- 
balance of £70m. will this year be 
repeated or reduced. 


Scottish 

Film 

Theatre 

rejected 


By Our Own Correspondent 

GLASGOW, August 10. 

A PLAN to redevelop the 
Scottish Film Council premises 
here into a national film theatre 
was to-day unanimously turned 
down by Glasgow’s planning 
committee, which considered it 
would be out of scale with other 
buildings in the area, already a 
conservation zone. 

Under the scheme put forward 
by the developer, Gilbert-Ash 
(Scotland), the frontage of the 
SFC's two-storey and basement 
premises would have been re- 
tained, and the rest of the 
structure demolished. It pro- 
posed to build partly four and 
partly six storeys to indade a 
400-seat cinema and foyer, an 
area, library and basement 
storage accommodation. 

The Scottish Civic Trust, the 
Glasgow Institute of Architects 
and the New Glasgow Society 
all objected, complaining that 
the building would then dwarf 
the adjoining terrace bouses 
and obscure views of Trinity 
College Towers, which form -an 
attractive skyline in the area. 


1973 START FOR 
M42 SECTION 

Work on the 17-mile long Tam- 
worth section of the proposed 
Birmingham - Nottingham Motor- 
way, the M42, is to start in 1973. 

The M42 is planned to run from 
the M5 south of Birmingham to 
the Ml near Nottingham, and will 
relieve the growing traffic conges- 
tion on the A453 and A38. 

The section will by-pass Tam- 
worth to relieve traffic congestion 
in the town. Motorway link roads 
will be built at Water Orton to 
serve traffic between the M6 and 
M42. 


II 


Europe: the debate continues 

Christopher Tugendhat describes how MPs are planning to take the EEC debate into 
their constituencies now that the Commons has gone into recess 


IN THE House of Commons the 
Common Market debate has been 
suspended until the autumn. 
But In the country it will con- 
tinue, notwithstanding the 
holiday season. There will be 
more political activity in the 
Conservative Party this August 
and September than for many 
years, and no doubt the same 
applies to Labour. 

A typical Conservative 
Member is Mr. Patrick Cormack 
of Cannock, who announced in 
the debate in the House that he 
is to hold ten meetings on the 
Common Market in his con- 
stituency. Most MPs prefer not 
to commit themselves publicly 
to quite so specific a figure, but 
Mr. Cormack’s plans are typical 
of many; some, with large and 
far -flung constituencies, will do 
much more. Indeed, one MP 
with 140 villages in his con- 
stituency claims that be will visit 
each one. and that for a fortnight 
he will run a General Election- 
style campaign. 

Easier task 

The busiest MPs will be those 
whose constituents are scattered, 
are a long way from London, and 
who are in most doubt about the 
issue. This includes many horti- 
cultural, farming, and fishing 
areas. Those of us who can get 
round the whole of our areas 
regularly face a much easier task, 
and in many cases we have been 
able to launch our campaigns 
much earlier so that a good deal 
of the work is already done. 

The situation varies a good 
deal from one place to another. 
Those MPs who have always said 
they are in favour of entry if 
the right terms could he obtained 
now have the easiest task. Their 
principles are dear and gener- 
ally respected, and they can con- 
centrate on convincing their 
people that the terms are in the 
national interest, without having 
to explain their own basic 
position. 

For the ' dedicated anti- 
Marketeers—nobody knows ex- 
actly how many there will turn 
out to be — things are equally 
straightforward. Mr. Michael 
Clark Hutchison of Edinburgh 
South, who said in the debate, 
M I have for long opposed our 
joining the EEC. Indeed. I should 
never have made an application.” 
is typical of the die-hard wing of 
the Conservative Party. He and 
others like him will find public 
opinion is no longer overwhelm- 
ingly in their favour, and that an 
increasing number of Conserva- 
tives will ask them how they can 
reconcile support for the Govern- 
ment with opposition to its most 


important policy. But in politics 
a consistent position, even when 
it'ls losing support is frequently 
easier to defend than a change 
of mind. 

Those who have sat on the fence 
“until the terms are known” 
must be prepared for some hard 
work explaining their support for 
entry now; but in the light of 
the movement in public opinion 
over the last few weeks their 
task should be a good deal easier 
than expected. The same applies 
to those who have switched sides 


my constituency is the easiest in 
the country with which to keep 
in touch- 

I began my campaign in late 
May. This was partly because it 
was already clear that the negoti- 
ations were reaching a climax 
and it seemed highly probable 
that the terms would be ah right, 
partly because my association's 

annual general meeting occurred 
at that time, and partly because 
I was receiving so many letters 
on the Common Market- 

Since then I have addressed 



Mr. Kenneth Warren, MP 
for Hastings: wants Govern- 
ment assurances for the 
inshore fishermen. 

from being anti to pro, although 
they will have some embarras- 
sing moments when their former 
views ore quoted back at them. 

Most MPs will be putting for- 
ward a definite case, one way or 
the other. But some are looking 
to their constituents to help them 
finally make up their minds, and 
are waiting for further reassur- 
ances from the Government on 
their constituents’ behalf. Mr. 
Kenneth Warren, of Hastings, 
says that he is still “ comfortably 
sitting on the fence.” He wants 
to “ jump in favour of Europe,” 
but he needs assurances from the 
Government to satisfy his in- 
shore fishermen. 

I am fortunate both in the 
sense that I have been known 
to be “in favour of going In if 
we can get the right terms " ever 
since I was selected as the Con- 
servative candidate for the Cities 
of London and Westminster 
some six months before the 
General Election, and because 


Mr. Patrick Cormack. MP 
for Cannock: announced his 
constituency campaign pro- 
gramme in the Commons. 

branch meetings on the subject, 
devoted my AGM to it. and held 
a large public meeting in the 
Caxton HalL I will continue to 
talks to as many audiences as 1 
can during the next two months 
and another public meeting will 
probably be held. 

The Westminster end of my 
constituency is a microcosm of 
urban Britain. It includes some 
of the most fashionable parts of 
London, large- blocks of flats, 
some considerable council 
estates and some very poor areas 
indeed. Every class is repre- 
sented and the views cover the 
whole spectrum of national 
opinion. 

The meetings have, I think, 
given a better indication of the 
state of public opinion in West- 
minster. The “antis” have 
been mast vociferous, but I 
have felt an underlying sym- 
pathy. My impression is that 
the majority were either already 
in favour of entry, or open to 


argument and quite prepared to 
be convinced of my case. 

The pro-Marketeers’ greatest 
advantage is the deep dissatisfac- 
tion which most people feel 
about Britain’s post-war career 
under Governments of both 
parties. Many believe that in 
practically every field Britain 
has not done as well as she 
should. When the Common 
Market is presented as an oppor- 
tunity to break out of the down- 
ward spiral, it strikes an in- 
variable chord. 

This is not just a matter of 
economic growth rates. The 
prospect of greater opportunities 
for the British people, and 
British participation in a great 
new political adventure receive 
a more favourable hearing than 
the usual economic .arguments, 
important as these are. 

The anti-Marketeers are 
gravely hampered by their lack 
of an alternative strategy. To 
say that the alternative to going 
in is staying out cuts no ice at 
all. Appeals for a united Com- 
monwealth, or no alliance of the 
English-speaking peoples are re- 
garded as unrealistic, and the 
chimera of the North Atlantic 
Free Trade Area has long since 
disappeared. 

There is much about the 
Common Market, both politically 
and economically (and notably 
rising prices) that fills people 
with alarm. But during the 
arguments I find that many 
people conclude that perhaps the 
prospect of staying out is even 
more fraught with danger than 
going in. Moreover those who 
favour entry — and this applies 
as much to leading Labour 
figures such as Mr. Roy Jenkins 
as it does to the Government — 
have managed to inject a much 
greater feeling of destiny and 
opportunity into their arguments 
than the leading antis; this, too. 
is having an affect on attitudes 

In whatever context they 
approach me — letters, meetings, 
or private discussions — the un- 
committed among my constitu- 
ents almost always put forward 
the same anxieties about entry. 

Cost of living 

These may be categorised as 
(1) “The lack of sufficient con- 
sultation with the people of this 
country” (2) “The impact of 
entry on the cost of living ’’ (3) 
“Sovereignty" in the sense of 
what will happen to our laws, 
monarchy, and institutions, and 
what decisions will be taken out 
of our hands and (4) “The 
position of New Zealand and our 
other friends, who have stood by 
us when the Germans were 


attacking us and other Continen- 
tals letting us down.*' 

I have found that only the 
first represents a really serious 
problem. On the others m> 
arguments and those of the 
Government receive at least a 
reasonable hearing, and fre- 
quently seem to overcome the 
doubts of my interlocutors. But 
I do not feel I have managed tc 
still many of the widespread 
doubts that are expressed to me 
about the position of MPs and 
Parliament. Wherever I am, I 
run into strong support fnr a 
referendum. It is usually fairly 
easy to convince the protagonists 
of this idea, unless they are 
dyed-in-Tbe-wnoi antis, that it 
would be impractical and unsuit- 
able. But the prospect of MPs 

voting on the hasis of a three- 
line Whip ip one that few find 
attractive. This is partly because 
the technicalities of Parliamen- 
tary procedures and the precise 
significance of a three-line Whip 
are largely misunderstood nut- 
sidc Parliament. Nonetheless. 1 
am sure that if T could announce 
to :» meeting that the Govern- 
ment would allow a free vote 
this would do more to win sun- 
port amnne the uncommitted amt 
silence EEC opponents, than any- 
thing else. 


Good heart 


As the battle moves away from 
Parliament to the constituencies, 
the pro-Marketeers in the Con- 
servative Party are m good 
heart. They are confident that, 
following the mim-Budget. the 
pro-Market swing will gather 
momentum. Much of the 
Common Market’s unpopularity 
has. it is felt, been the result of 
the Government's unpopularity 
in other fields. 

Even those who have doubts 
about the desirability of the. 
mini-Budget on economic 
grounds accept that it will help 
the EEC campaign considerably. 
The impressive performance of 
Mr- Roy Jenkins and his friends, 
and the contrast between that 
and Mr. Wilson’s activities are 
also helping to sway public 
opinion. 

Another factor that should not 
be overlooked on the Conserva- 
tive side is that in many parts 
of the country constituency asso- 
ciations are beginning to feel that 
it is the duty of Members to sup- 
port the Government. They 
realise that if the Government 
failed to carry this issue it could 
not in practice survive, whatever 
the constitutional niceties may 
be. 


Scottish & Newcastle Breweries Limited 


The Annual General Meeting of Scottish & Newcastle 
reweries limited will be held in Edinburgh on 
iptember 2nd. 

-The following is the Statement by the Chairman.Mr. 
E. G. Balfoiir, whichhasbeencixcmlated with the Report 
\d Accounts for the year ended 30th April, 1971: 




In my report to Shareholders last year I set out some erf the 
inciples on which the Company based its plans for future 
pansion. The year under review lias seen a steady develop- 
ment of these plans with a consequent steady improvement in 
les. 

The new Depots at Chorley in Lancashire and at Leicester 
a now open, and these, together with further developments 
our Acton and Caerphilly Depots, complete the first stag© 
our distribution pattern for those areas of the country in 
,<iich we have hitherto been least strong. We were able to 
l '“‘’"rrease production facilities to keep pace with this expansion 
j ':o d we have further plans to which I shall refer later in this 
- '.lenient 



ful outcome of yearis trading 


m 


rr 2 f fff Sales of beer and lager during the year increased by 11 % 
r? 1 volume, and sales of our own beers, excluding Harp Lager, 
l ^ the first time exceeded three million barrels. The Fountain 

... j?/!- swery, one of our two Edinburgh production units, brewed 
*S»re than 1.6 million barrels, and so must qualify as one of the 
; ijor production units in Europe. 

? g rt It f (profits before tax rose by £3,173,000 (22.6%) to a new record 
* ii m 117.182,000, and reported earnings perordinary share from 

’ , 60p to 21.65p. We therefore feel able to recommend an 

Crease of U% in the final dividend, which, with the i% 

* ll^rease at the" half-year, will make a total of 14%, which would 
covered 1.55 times. 

. - These satisfactory figures were achieved partly as a result 

- he very substantial sales increase, but were also due to the 
set of price increases in December 1969 and in October and 
cember 1970. However, in the areas outside Scotland and 
= rth East England we chose to defer price increases which 

might have made at the end of 1970 until 1st June 1971, and, 

' ilst this may have temporarily deprived us of a profit in- 
* • -ase that would have shown in our year's figures, we are 

lfident that it enabled us greatly to expand our trade m 
. Mss areas, and that on this base we can further expand sales 
* prices which are still highly competitive. 

;tr,SRP Nevertheless, I must draw attention to the fact that although 
■ ^ r : \\ erf sales increase in the second half-year^ 

ft a in the first, the rate of increase m profit before taxation 

wed down from 24*4 to 20% : a reflection of the impact of 
greasing costs. 

j. Balance sheet highlights 

-pluming to the Group Balance Eheet^^ehoHera^ncrte 
'ncrease in fixed Assets of £3,563,000 as against under £2 
' ion last year. This increase represents investment in the 
r distribution organisation to which I have already refer- 
gmm 1 , further expansion in production to meet increased sales, 
a continuation of our policy 

g^^fnsed premises in support of our free trade. During the 

— 1 



Pre-tax profits at new record high 
Beer and lager sales op 11% 

Mr. REXL Balfour on steadY development 
of groap% expansion programme 


year we opened 14 new public houses and 2 medium sized 
. hotels and completed major improvements and extensions to 
several more hotels andpublic houses. Progress was made on 
our five new major hotels at Edinburgh, Liverpool, Luton, 
London and Birmingham : of which the Strathallan at Birming- 
ham will be the first to open in early 1 972. 

Debtors and payments in advance have increased by 
£2,646,000. This represents not only the normal increase to be 
expected from larger trade at higher prices, but the increased 
prepayment of contributions to the Staff Pension Fund oc- 
casioned by the decision to lower the retixal age. In addition 
the amount due to us by Developers in respect of partially 
completed buildings to be leased to us, and on which we had 
made payments to Contractors, was almost £900,000 greater 
than at the end of the previous year. This naturally affected our 
position at the year end, and Shareholders will no doubt be 
comparing the net deficit of cash resources of £457,000 with 
tiie greatly increased figure of £29,50 1 ,000 for capital commit- 
ments shown in Note 18 to the Accounts. 

Major Increase In prodnetfon facilities 

As I explained last year, the increase in sales to which we 
look forward over the next few years will involve a major 
increase in production facilities. We have, accordingly, pur- 
chased an eleven acre site on the opposite side of the road 
which flanks our Fountain Brewery in Edinburgh and on this 
we are in process of developing a new Brewery, which will 
initially supplement and finally supplant the existing unit. The 
first phase is for a planned output of 55,000 barrels per week, 
and the site is capable of further development to double that 
figure. This development together with the reorganisation of 
the existing site, will take, place over several years and 
progress can be geared to sales requirements. It is anticipated 
that the bulk* of the capital commitments shown in the Notes to 


the Accounts will be spread over the period to April 1974 and 
it is our present intention to provide the necessary finance 
from cash flow and bank borrowings. 

Further progress of other activities 

Our Wine and Spirit Subsidiary, Mackinlay-McFherson 
Limited, had a good year. Sales at home, particularly of our 
own brands, have shown a substantial increase and the 
management have been successful in keeping costs within 
bounds. The change in our export policy of concentrating 
only on those markets in which we see real possibilities of 
growth, should save us much abortive advertising expendi- 
ture, and we look for further profit increases from this Subsi- 
diary, though, as the table of statistics shows, wines and spirits 
provide only a comparatively small part of our total profit 

The Hotels Division has also had a good year and showed 
an increase in profit, and the necessary staff are now being 
trained to cope with the- increase in . business that can be 
expected when the major hotels now being built are opened. 
It is perhaps of interest to note that in 1 964 the Company had 60 
hotels with 1400 bedrooms, at present has 96 hotels with 2600 
bedrooms, and by 1973 will have 103 hotels with 4000 bed- 
rooms, of which 65 °q will have private bathrooms. 

The Managed Houses Division, in which a reorganisation of 
management methods has taken place, has shown a substantial 
increase in. both turnover and profit. This reflects both the 
price increase and the very considerable sums that have been 
spent on extending and improving our existing premises to 
meet the needs of the public. 



During the year a considerable reorganisation of the struc- 
ture of the Company has taken place. The Sales & Marketing 


Department has been developed and enlarged to make pos- 
sible the increase in sales on which the future expansion of the 
Company depends. In order to get better management infor- 
mation, and to get a firmer grip on the control of costs, a new 
Management Services Division has been Formed, and, finally, 
both the Staff and Personnel Departments are being reorga- 
nised and combined under Mr. A. F. Blacklaws, who has been 
promoted to the Board, and whose experience and expertise 
in this field are thus justly recognised. Much time and effort 
have been spent on improving communications within the 
Group, and Ibelieve that the morale of the Company has been 
greatly strengthened thereby. We expect to see the benefit of 
these changes in the future. 

Our association with Harp Lager Limited, in which we are 
Partners, has continued to be a most fruitful one. The suc- 
cessful development of the combined production facilities in 
Edinburgh has continued, and sales have increased in all our 
trading areas. Much of the success of Harp Lager has been due 
to the very remarkable gifts of Mr. T. L. Marks, whose sudden 
death in June of this year has been such a loss to us all. 

I mentioned earlier the decision to reduce the retiral age 
for staff from 65 to 60 over a period of ten years. This, though 
expensive, will we believe have an extremely beneficial effect 
over the long term, and will not only encourage existing 
employees to give of their best during their years of service, 
but will ensure by more rapid promotion that we can both 
attract and hold the best to our Company. 

Strong position for the futnre l 

Looking to the future, we have no reason to doubt that our i 
policy of concentrating on the free trade and on the selective ** 
acquisition of managed licensed premises will continue to be | 

successful, and that it will stand up to foreseeable changes in 5 

legislation or marketing conditions. We are in a position to * 
continue to produce and distribute our brands, which are of 
proved popularity, at competitive prices. We cannot expect, 
however, to continue to increase our sales at the same rate as 
last year, when an exceptionally mild winter, notably free of 
illness, followed a warm summer. In the West of Scotland the 
very serious, and we hope temporary, unemployment situa- 
tion must to some extent affect oursales growth. Nevertheless, 
we confidently expect our sales to continue to exceed the 
national average, though the extent to which these sales can 
be turned into profits depends upon the extent to which 
costs can be kept under control. In our public houses and 
hotels the much needed relief afforded by the halving of S.E.T. 
has already been eaten up by increased food and public 
utility prices, and, especially in Scotland, by swingeing in- 
creases in rateable values. We would hope, however, by 
improving efficiency, to keep cost increases within reasonable 
bounds, so as to be able to hold our own prices for at least as 
long as our competitors, and we look forward to further 
increases in both profit and earnings during the current year” 

The increases in trade we have enjoyed could only have 
been achieved by a Company with a high morale and where 
every employee has done his or her utmost. It has been a year 
refreshingly free from industrial strife which has brought 
benefit to ^ all. I should like to thank all employees for their 
cooperation, and to say that with the sort of spirit they have 
shown, the Company is sure to achieve further success. 


I 
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APPOINTMENTS 


jbe Financial Times Wednesday August-11 ^971 

Pay offer ‘is : 

’ -scientists 



RECRUITMENT 

CONSULTANTS 


CJ 


35 N»*w Broad Street. London. t.C.i- TcL 01 35&<3 


Opportunity dearly open to partnership in -24-36 months 

INVESTMENT PARTNER DESIGNATE 

'CITY £4,500 — £6,000 

WELL ESTABLISHED, PROGRESSIVE SMALL FIRM OF STOCKBROKERS— OVER £0% INSTITUTIONAL CUENTS 
This vacancy is open to candidates, aged 27-38, with a minimum of 3 years’ practical experience In depth research Into 
equities. Responsibility will be to take over initially the research operation involving the production; of concise sports tor 
institutional clientele, investigatory visits to companies, and maintaining close liaison with large clients. The brief later 
will be to build up and develop a research team. Essential qualities are the ability to communicate lucidly, a naturally 
analytical mind and the ability to use time profitably. Remuneration: £4,500 -£6,000 by way of high salary and incentive scheme. 
Applications in strict confidence under reference IPD3139/FT to the Managing Director.- 

CAMP BELL-JO H NSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LTD, 

35 NEW BROAD STREET, LONDON, EC2M 1NH. TEL: 01-588 3588. 


BOUGHT TRANSFERS 

Firm of stockbrokers require man aged 30/35 to 
take charge of their bought transfer department. 
Only men with considerable experience in this 
field need apply. 

Salary £1S00 p.a. plus L.V.’s, non-contributory 
pension scheme, good bonuses etc. 

Apply Box A.2119, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


LEADING FIRM OF 
CITY STOCKBROKERS 

have vacancies far experienced 
staff in various Departments due 
to expansion. Write, stating age 
arid full details of experience to: 
Bex No. A2I29. Financial Times, 
IQ, Cannon Street. EC4P 4BY. 


STOCKBROKER’S 

CLERKS 

204- with n-4 years central siockbmk- 
injt experience do bought/sold trans- 
fers. allotment loners, jobbers ledgers 
and rich is- diet (lends etc. are offered 
a choice or first class permanent posi- 
tions. Please call Joseph Rizzo, Tha 
Stock Exchange and Banking Staff 
Centre. Alfred Marks Bure no, SO. 
Cheapside, JS.C.a. D i-23a 6532- 


large FIRM of stockbrokers reouire ex- 
perienced man to head department 
dealing with DQrttollo reviews and in- 
vestment Inquiries. Salary negotiable. 
Write particulars to B<u No. A. 2136. 
Financial Times, 10. Cannon Street. 
EC4P 4BY. 


READ, HURST-BROWN & GO. 

require assistant for private clients’ department (aged 22-25). 
Previous investment experience essential. Competitive salary 
offered, plus bonus and other fringe benefits. Apply: — 

Mr. A. O. Taylor, 

7, Birchin Lane, 

London, E.C3. 


TAYLOR WOODROW CONSTRUCTION LTD. 

Sales 

Executive 

We require a man with initiative and enthusiasm to join 
our sales team and to contribute to a continuous drive 
for new opportunities and profitable contracts. Age 
limits 30 to 45. He must have experience in the building 
industry, be qualified either technically or commercially 
and possess the qualities required to negotiate business 
at Executive level. Based on Southall, the appointment 
will involve travel within the United Kingdom and for 
the right man is an excellent opportunity to join a pro- 
gressive and expanding organisation. Salary and conditions 
will be commensurate with the ability and experience 
of the man selected. 


BLUE BUTTON 

Experienced unauthorised clerk 
required by medium sized 
London stockbrokers. Apply to 
Box A2131, Financial Times. 
IQ. Cannon Street, EC4P 4BY 


STOCKBROKERS CLERKS 
Dividends. Transfers. Ledgers, 
etc. Good Salaries. Permanent 
and temporary positions. 

COPTHALL EMPLOYMENT 
AGENCY 

4/5 Copthall Court. E-C2. 
600-8621 


STOCKBROKING OPPORTUNITIES! Trans- 
fer. Dividends. Gilts, all general office 
to £1700. tor very experienced person- 
nel. Contact Conduit. 107 Moorgate 
628 59SB. 


APPOINTMENTS 

APPEAR EVERY 
TUESDAY, WEDNESDAY, 
THURSDAY & FRIDAY 
. RATE £13 

PER SINGLE COLUMN INCH 


BUSINESS OPPORTUNITIES 


v:.'- ' 


Bankers Trust Factors Ltd. 


Is slow payment by your customers slowing down your 
own expansion plans? If itis f BankersTrust Factors can 
help, faotoringspeeds up cash flow, releases immediate 
finance for expansion. 

If you r d liketo knowmore.call Hugh MiaIIat01.928.0257/8 
or write to us at 59^ Southwark Street, 

London, S.E.1. 


Pinker; Trust in xmcbtiaii wilh General Accident 
Fire end Lite Assurance Corporation Lid. 


/BTF 


WANT TO GO PUBLIC? 

If you arc a Company operating in the Leisure and Catering 
Field with annual profits in excess of £30,000 per annum and 
seek mere rapid expansion by means of a quotation, we would 
like to hear from you. If you have the Management ability 
and the developin': market we can make available the 
resources to assist your expansion. 

Write Box E.5639. Financial Times, 10, Cannon Street, 

EC4P 4BY 


UNUSUAL OPPORTUNITY IN ARGENTINA 

FOR SALE MEDIUM SIZE 
RENT & LEASE COMPANY 

well established and well connected in the road construction and 
building field: no financial problems, high profits. Enquiry to: 
Aosca SJL-— Avda. Velez Sarsfield 
16S7/S? — Buenos Aires — Rep. Argentina 


A BASE IN THE 
COMMON MARKET 

Subsidiary of British Company established in 
Holland for 14 years with modern factory 
producing domestic electrical appliances, wishes 
to collaborate with other British manufacturers 
requiring to expand their trade within the 
Common Market. ■ 

Vacant storage or manufacturing space up to 
20.000 sq.ft, available with office facilities, 
bi-lingual staff conversant import and distribution. 

British manufacturers who might wish to utilise 
these facilities to manufacture, assemble or 
market their products, please Write Box B.5651, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


TEMPORARY LABOUR 

for Temporary Engineering Personnel 
Better Because we care 


We supply highly qualified labour 
farces at a moment's notice for short 
or long term projects anywhere In the 
UJC. or wefioas. 

Range of personnel available Includes 
highly qualified engineers, account- 
ants, etc-, to skilled machinists, in- 
spectors and wire men. Our unrivalled 
expertise In selecting and hiring Is 
diligently applied in every Instance. 
And the cost? This reliable and 
efficient service Is available at very 
moderate hourly rates to a wide 
range of Industries Including elec- 
tronics, engineering, nuclear -power, 
petrochemical, construction and air- 
craft. 


If yen have fluctuating staff reqairn- 
ments (Including holiday relief caver) 
then you need our services now. . 
Find out more ht-dew .by -aendwiu for 
our tR/ormaftrc brochure to; 

TEMPORARY LABOUR LTD. 


a 


Charch street 
Dunstable jBcds 
Tel: Dunstable 67771 
Telex: 


Temporary Labour Ltd. 
Branches: Dunstable 
London Wan C h ester FT7 


IRISH BUSINESS 

SUIT INVESTOR OR PARTICIPANT 

Wf- rqii-pprs <rn '.nmrrlrni!, tTjDcd Dunlin baj'-d oocrjKon of an International 
".i-i r- --rniiii Jr.i.o n: "ornejnr •'-tabli'.hcd lour veart— -mart ..•ting Professionally 
,pr-?ir-i , >"i7-..'.nl if .m. n-, £15. OOO p.a profit*—— growth rate 

.*0'., r >. — r? etTivcnt" other man marketing or finance required. EasMv run 
tut irv. — ; emr.inw Bat availao'e. L40.000. adbW Data Processing 
y »..r Lip. li-n Mr P. Cra'0'. Cu men' teach Training Centre. Dudley Roan. 
Ha rie«nn. Wcr z-. Telephone 02I-S50 4097. 


STOCKBROKERS 

MEDIUM SIZE REQUIRE 

2 or 3 partners. One most have considerable administrative experience and 
be able tc act as 2 I.C. ages 30-30. the firm, eld established. Is not run 
down but growing fast. New partners are required b«ausc tX retirement. 
Usual capital would be expected. This is a wonderful opportunity. Write 
Sox s.seso. Financial Times. 10. Cannon Street. EC4P 4 BY. 


CASH 

INVESTMENT 

W..I but jubilant si MiM* or rantrnl 
i- o'a jimrvtv already htmlv citab- 
l.jlCrt .r an .npul-.’r hav*3 higher 
:nan average 8'C»th potent. ,|. The 
errra'ien •* n-'W m the hjnflt of 
ncuio’S ana nas all the necesiarv 
fat iities and minatcmcnt for deveton- 
-nr-n: .n design, manufacture ana 

.njn-nar'.pnal s;'e>. but requires *ddi- 

t.jrai finance -a move tn ne»t ,tagc 
Cf dnirisptncr: IVr'fe Bcv B 5660, 

Fnanrul Titv-o. ID Cannon Street. 
EC4P JBV. 


DEVELOPMENT & EXPANSION 
CAPITAL AVAILABLE 

pirn.t .irplii at Ions wi-K-oitii-d Irran 
rTT'a!! a-d medium riard companies 
rr?'i:r:si! f'£?0WHI of p-'imancnt or 
rnpn.il. 

St. Mariln-’i -Grar.^ Seeurmne. Inrest- 
rr, r-t Rank**.'. 75. Pirt-T Street. 
Lon den. IV l. 0J "ij Oil?. 


FOOD or DRINKS 

Wanted. L-mfed Company or 

5Ubifi>ar» Ce-nran». engaged 

,a Feed cr DrifiLS Prsr«s'ng. Out- 
rilS! piirels!- ter ;a:i O- shari-s. 
Principals :nr rleasn write Box 
ws?, f '.nan-;, ii T .tn"S. :G. Cannon 
85 3 Street. LC4P 4BY. 


JOINERY BUSINESS 

FOR SALE 

Zt faetsrics cover southern hair at 
England and Wales — production run- 
ning at £lm.-C. Consider offers far 
wnolo or individual factories.— -Write 
Bo» B J654. financial Times. 1b. 
Cannon Street. EC4P 4BY. 


Retiring ? 

An opportumtv arises f or j really 
somar e»e:u:.ve u act as a Part t-me 
consultan: for a small bat extremely 
ac:.»e Division cf a large U.K. manu- 
facturing organisation. Tic division 

specialises in provision of contract 

development and manufacturing service 
to industry. The consultant will be 
requited to spend about one or two 
davs per week making contact with 
Cit* Institutions and other manufac- 
turing industries. Remuneration is 
bv wav of an adequate salarv and 
gonerous expenses. Brief replies 

pleasCa Indicating recent Dosillons And 
at Business ar.d insure uirerwta. Box 
No. B.5E.53. Financial Times. 10. 
Cannon SMH. CC4P «BY. 


Want to 

EXPAND 

but no spite to do it ' wiv not use 
vaur car park » Vic Halla-n etfer a 
range Cf INSTANT OFFICE ACCOM- 
MODATION wmen tan bo atcuo<ed 
within 45 minutes of ecllvcrv. Tele- 
phono Ken Wh.tehousc. Vic Mailam 

Lta. Langley Mill 2301 . 


NEW PRODUCT DEVELOPMENT 
Company oReo persan w<:h sales 
managerial marketing ability ball share 
and control cf marketing unique time 
and labour saving equipment tor 
•ndus*ry. Twelve months proven 
record of sales jr.d crohts. The 
required invest men I of £ 20.000 can 
be doubled or abi« ana sales 
pr-emaied orrson wl-.hm ere rear 
W.- 1 -.e slat ng background In *4leC 
to 9 av 6-5647. Financial Times. 
10. Cannen Street. EC4P 4BY. 


PUBLISHING 

OPPORTUNITY 

We require an energetic business 
developer orcjj'cd to n)cct cani'-al 
into well-established expert trade 
ma 0 az.no. Present dire; tori con- 
temolating rctirrmcn: m a few vca’S. 
Merchant bankers also .nvitwf 19 
contact Bax B SS 55. Financial rimes. 
10 . Cannon Street. EC4P 4BY. 


BERMUDA 

RooiKJblc Groan specialising in Pro- 
perty Development >n stable, expanding 
Kjnjni. seek source ct start- and 
Icno-tcrm Dca.ic.ng. Axrastirc return 
arguable on investment in a growing 
.nternafional hnancial centre with tax- 
tree benefits. Plecsr write : 
MePhue, P.O. Bex 447. Hamilton. 
Bormada. 


JOINT VENTURE 
Clothes Care Products 

Leading Canadian manufacturer wishes 
ta arrange for a Joint venture In tne 
production and sale of clothing care 
products In tho U.K. Investment and 
full time active participation on the 
part o» one or more U.K- principals Is 
essential. The products are patented 
and very successfully marketed 1" 
North America and other countries. 
Full manufacturing and sales support 
available. Canadian principal will be 
In the U.K. the end of August lor 
Interviews in London. Replies should 
be to Room S3, Deportment ol Trade 
and Development. Ontario House. 

Charles II Street. London, 5.W.I. 


TRAVEL 

AGENCY 

Private .nvostors have capital available 
lor malontv or minority stake m agen- 
cies looking lor capital for expansion. — 
Write Box B.5656. Financial Times. 10. 
Cannon Street. EC4P 48T. 


TAX LOSS Cr-ean^rs 


veau.ma few c'yws 
'aeoYr :»-d develPPme-t. ti 
”„3 rvi.-ntlr xplidiv . hi 

-• laaies and w c «•«»•"'* u"oerwrar or 
I,'.*., if A SJCrfCi. FJTA, Ml-!- 

B'-eubh Hr -JVC. la. Cranmcr Street. Not- 


lhe tDlinving 
Bu'loln; 

travot aaimcv 
manutactui-crs 


gnignam. 


A BARGAIN. LIMITED COMPANIES £36. 
Fcrmation £33. Inclusive. Esprnl Co. 
Rra.ttrat'Ofi Ltd. iDcot. 9> so City 
Road. London E.C.t. t0 1-623 3434-5;. 

A POSITION in nroorrtv finance or . 
Similar sought by public school, market- i 
■ng man. S3. — Write Box 8 MSa. 
Financial Times. ID. Cannon Street. J 
EC4P 4BY | 

ESTABLISHED G.R.P. meuldirg company 
requ.ms furt-ier finance to im. stain I 
Crpwrh — £.20.000 e*e- tour .ears. Lean ( 
or penRznen- carital edit «der«d. — 
Write Bo> B.j6S9. Fln.-.ntiai Tines. 10. 
Cannen Streat. EC4P 48V. 


QUOTED 

COMPANY 

Wishes to acquire private manufaetan- 
:na and finance companies earning 
ever LZO.OOQ P.a. Present manage- 
ment mv rema.it. Betaiis m con h den r a 
to Bex B 5542. Financial Tunes. 10. 
Cannon 5 Tree*- EC4P 4 BY. 


GOLDEN KITCHEN Golden Opportunity 

latest Trend; — Take Away Foods. Total 
nvBStner.t C“ 500. Cau-ial reaaired 
C2 530. Brochure and oetalfs Golden 
Kitchen Sales Circa. 27. Queen Souaro. 
Bristol. Tel. 0272 20224. 


PROPERTY DEALING propositions. We 

are loak.no tor introductions to good 
Short' medium- term residential or com- 
mercial property trading situations 
including companies witn undervalued 
property assets. Please reply in 
strides: confidence tfl M.D. Write Box 
8. 5652. Financial Times. 10, Cannon 
St reel. EC4P 4BY. 


PERSONAL 


A FINE addition to your exquisite ward- 
robe. Clotties Individually tailored to 
suit your personality. Pleaw ring 
01-493 1620. 

CHRISTOPHER LAWRENCE. 1971 COllK. 
non 0* «me handmade silverware. 3rd 
to 27th August at Galerie Jean fionet. 
1. Old Bond Street. London. W.l. 

IDEAL FOR YOUR RETIREMENT. Villa 
for sale In British community 8 miles 
cast of Malaga. Costa del Sol. Two bed- 
rooms, lounge with dining area, tiled 
kitchen ana barn room, lame terrace 
(poking over sea. garage, garden. £ 6.000 
freehold— Write Bn B.5603. Financial 
Times. 10 Cannon Street. EC4P a BY. 


Write fully to; 

Personnel Manager (RGS), 
345, Ruislip Road, 

Southall, Middx. 


Taylor Woodrow Group 


RESIDENTIAL PROPERTY 


ESTATES AND FARMS 


■ght Frank & Rut ley 


HAMPSfflRE-on THE RIVER ITCHEN 

Winchester 5 miles 
KINGFISHER LODGE AND FISHERY 
BRAMB RIDGE 

A beautifully situated bouse wfth fir»t class fishing. 

Four reception rooms, 7 bedrooms. 2 dressing rooms, 4 bathrooms, SUff 
accommodation, delightful period cottage. Riverside gardens. Paddock. 
ABOUT 2D ACRES. 

Outstanding Dry Fly Fishing extending ta ufaest 3418 yards doable bank and 
603 yards single bank on The River Itchen, lichen Navigation and carriers 
with 4 Stew ponds and Eel trap. 

FOR SALE AS A WHOLE OR IN 8 LOTS PRIVATELY NOW OR BY AUCTION 
at the Wessex HeteL Winchester, ou Tuesday 28th September at 3.00 pan. 


BERKSRIRE-on THE RIVER KEMET 

Hunger ford 1 mile 

THE DENFORD BOLL ESTATE 

An outstanding period mill boose with hall, 4 reception rooms, T bedrooms, 
dressing room. 4 bathrooms. 

Garage block and. staff Bat- Riverside gardens. 

Queen Anne secondary house, 7 cottages. Farm b oil dings. 

Pasture! and. watermeadows. Extensive fishing rights la River K on net and 
carriers. Duck shooting. Block of fertile arable land. 

FOR SALE WITH 16 ACRES OR UP TO 265 ACRES. 

PRIVATELY NOW OR BY AUCTION LATER AS A WHOLE OR IN LOTS 


WEST SUSSEX 

Horsham 6 miles Worthing 14 miles 
AN AGRICULTURAL AND RESIDENTIAL PROPERTY 
WITH MODERN SEMINAR CENTRE 

Seminar Centre with 14 dormitories. 

Farmhouse wtth 9 bedrooms. 

Period farm cottage Cor conversion- ' Modern chalet bungalow. 

Large range of farmbnlldings. 

FOR SALE FREEHOLD WITH ABOUT 175 ACRES 

f647S4 ADB1 F.T. 


20 Hanover Square London WIR.OAH Telephone 01-629 8171 
Telegrams Knitcfrank London. WIROAH Telex 265384 and at Hereford 


OVERSEAS 

PROPERTY 


OF INTEREST TO DEVELOPERS 
& INVESTORS 

Unique Headland Position In 
MALTA between 

S ALINA BAY and ST. PAUL'S BAY 
a partly developed protect of 
39 LUXURY RESIDENTIAL OR 
HOLIDAY FLATS 
Is FOR SALE. 

8 Flats of I. ! 6 3 Bedrooms complete. 
6 Flats of 1 * 2 Bedrooms almost 
complete. 

S Flats of 2 Bedrooms Shell finished. 
This high class project is available 
at a very reasonable price. 

Enq nines i "Principals please) to:— 
RABS LTD., 

3 Museum Road, Rabat, 

Malta. TeL 74165. 


BUILDING LAND 
AND SITES 
WANTED 


Residential 
Building Land 
Required 

London. Home Counties ‘ Preferably. 
Immediate decisions and participation 
given wnere required. Assents will 
also be retained. Write now Sox 
T.1397. Financial Times- 10. Cannon 
Street. EC AP 4BY. 


RESIDENTIAL 

PROPERTY 

ADVERTISEMENTS 

£10.50 per single column inch 7 Sd 
per line. Direct Lines to Classified 
Advertisement Service. 01_2j5 7578 
and 01-23S 0109. 24-hour Recording 
Service 01-236 7576. 


COUNTRY AND 
COASTAL 


SPEYSIDE 


For Sale, delightful Old Manse with 
glorious unspoilt situation 8 miles from 
Avtemore Centre. House can be used 
at one or as two tel I -contained dwell- 
ings with useful letting possibilities. 
Write tor full particulars to: — 

Messrs. Jamas & George Coma. 

Advocates. 

1. East Craib stone Street. 

ABERDEEN AB9 1 YH. 

Telephone No. 38211. 


LONDON HOUSES 
AND FLATS 


CANONBURY PARK SOUTH, CationtSury. 
W.l. An earlv Victorian house in a 
ouiet tree-lineo raad. 10 rooms, large 
garden, etc. Requires modernisation. 
Freehold E1S.7S0. A number of other 
houses in the dose vicinity of 6:11 
rooms are alto available.— D. Pinto & 
Co.. 15. Oarer Street. W.l. 493 zz 44, 


INVESTMENTS 

WANTED 


FUNDS AVAILABLE for investment. Lease- 
backs preferred. Gordon Hudson Co~ 
10, WJgmpre SI.. W.l. 01-637 2103. 


HOLIDAY 

ACCOMMODATION 


MALTA. Holiday accom. In fully serviced 
apartments, also property for sale. Sena 
for brochures, CASSAR a COOPER, 
P.O. Bn 311. Valletta. Malta. 


MOTOR CARS 






THE Government’s pay offer to ils 
scientific workers could be called 
“ a declaration of war," Mr. 
William McCall, general secretary 
of the Institution of Professional 
Civil Servants, said last night. 

He told a protest meeting of 
more than . 3,000 Government 
scientists in London that it would 
mean no increase at an for over 
half of them. 

This was an effettfve cut in 
their standard of living of about 
10 per cent No other group had 
been offered no increase at all. 

The institution is claiming 
increases of between 9 per cent, 
and 15 per cent 

New scales proposed by the 
Civil Service Department would 
give rises of just over 9 per cent, 
for some officers, but nothing for 
about 9,000 of the 17,000 staff 
involved. 

Recession 

Mr. McCall claimed that the 
Government was using the 
employment situation and indus- 
trial recession to depress the 


CAR STEREOS. Superb Quality. 8 Track. 
Complete with Speakers. £11.50 eaeh. 
C-I.F. LX payment. Minimum order 
supplied SO oi«es. Firms m wetted. 
ftPlv »d Box B.5S74. Financial Times, 
10. Cannon Streat. EC4P 4 BY. 

1969 Jenson Interceptor. 20.000 miles 
only. Immaculate. metallic blue, 
direanr’s second- ear. £3.400 . o.n.o. 
Telephone Exeter 71947 { week-da v»i. 


PLANT AND 
MACHINERY 


SALE-SALE— -SALE: Fork Lift Trucks, 

secondhand. Choice of 1O0 trucks. 
Must he sold. Also Lancer Boss Dlesof 
Side loader. Birmingham Fork Lift 
Truck Ltd.. 021-327 297615575- 


scie mists' pay, and was ignorf 
the long-term' Implications. 

The Civil Service was looked 
for a lead in scientists* p 
generally and a total of abo 
27,000 scientists in the count 
would be affected- If the Govet 
ment succeeded with them, 
claimed, they would then t 
elsewhere, especially in privs 
Industry. 

The Civil Service Arhitrati- 
Tribunal is to consider the irisht 
tion’s claim to-morrow. 

65 TO LOSE JOBS 

AT HERBERT-BSA 

The Herbert-BSA factory 
South Wlgston, near Leicest. 
will close at the end of Octob 
putting 65 employees out of wo, 
The management told employ! 
yesterday that they will be b 
off progressively daring rata] 
weeks. 

Continued depression of t 
machine tool market and the 
sultant need to rationalise mar 
facturing facilities were t 
reasons given for the closure. 


BBC to meet unions ovei 
pay deadlock on Friday 


THE ASSOCIATION of Broad- 
casting Staff wil meet the BBC 
on Friday to try to break the dead- 
lock over a pay claim for 4,000 
weekly-paid workers, Including 
scene - shifters, riggers and 
carpenters. 

The union was due to have a 
meeting with the Corporation last 
Wednesday, but it was cancelled 
at the last minute when both sides 
came up with new peace formulas. 

When they meet at the end of 
this week the ABS, the National 
Association of Theatrical, Tele- 
vision and Kine Employees, hte 


Electrical Trades Union and i 
Society of Graphical and All 
Trades will try to thrash out 
solution based on the n 
proposals. 

The unions are demanding a: 
per cent pay rise back-dated 
July or a 10 per cent iccre 
back-dated to May. They 
is necessary ot retain tv jri 
of a pay settlement won last $ 
which has since decreased rapt 
in value with the sharp rise In t 
cost of living. 

The BBC has made a “fliu 
offer of 9 per cent, which Is a 
being considered. 


Country house 
contents fetch 
£29,080 

A SALE by Phillips of the con- 
tents of the country house of 
the iate Mrs. G. A. Evans 
(Camille Clifford) realised 
£29,080 yesterday. 

A Shirvan rug went to Shaf for 
£900. an 18th-century Flemish 
verdure tapestry to Cohen for 
£600 and an 18th Century Ger- 
man walnut and inlaid serpen- 
tine-fronted commode to Rubins 
for £700. 

A set of six antique George II 
walnut-framed dining chairs 
were bought by Ford for £1,250. 
Nikpour paid £650 for a Louis 
XVI longcase clock, and Brend- 
ling £620 for Memories and 
Anticipations, a painting by Hen- 
rietta Ronner. 


FREEMAN 
STANDS BY 
BRIDGE DESIGN 

By Our Own Correspondent 

WELLINGTON. August 11 
The collapse of West Ga 
Bridge. Melbourne, was not 4 
to faulty design but was caw 
by the removal of bolts, claim 
Sir Ralph Freeman, senior parti 
in Freeman Fox Partners, wU 
has-h&sn dismissed from the Hi 
bourne project following i 
report of an inquiry into, fi 
bridge disaster. 

Reiterating what he said 
Australia last week, Sir 
said he was certain that 
played no part in the 
bourne failure and inde pea 
investigations being carried 
would confirm this. He was sp 
ing in Auckland where ha 
spected Auckland Harbour 
to which his firm were eng 
ing consultants in 1959. 


COMPANY NOTICES 


CHARTER CONSOLIDATED LIMITED 

The following is the text of a circular posted to all holders of t< 
Company's £2, 462 $7 2 5 per cent convertible unsecured loan st< 
1984 on the 10th Angust, 1971. 

I 

CONVERSION RIGHTS | 

We are writing to remind yon that, a s a registered holder of Ui«* afrn 
mentioned loan stock, you have the right to convert the whole or any pan! 
your stock on 16th September. 1971 Into fully paid shares ot 25p each of I 
Company on the basis of 23 shaics for each QM nominal of slock. 

If you wish to exercise your right of cob version you must complete t 
notice of conversion printed on (he loan stock certificate In respect af t 
whole or part (being a multiple af ED of tha stack Included in the loan Si 
certificate, and the certificate must be lodged at the Company's transfer efll 
at Kent House. Station Road, Ashford, Kent during tha period Mb Angt 
ts 15th September 1971 inciufve- 

Fuli details of the conversion right appear In the Conditions of Is 
endorsed on the stock certificate, but for ease of reference the conversion ul 
tor each £100 nom i n al ot stock Is set our below : — 


Conversion Date 
1 6th September 
tn tile years: 
1970-1974 inclusive . 
1975-1973 Inclusive . 
1990-1984 Inclusive . 


Number of Shares i subject 
to adjustment In terms of 
paragraphs E. F and G of 
the Conditions of Issue ■ 
25 
24 
23 


Approximate convert 
price per share uaW 
the loan stock at H 
4O0P 
41S1P 

4£Sp 


Fractions of shares aristae from conversions trill be aggregated and * 
and the net proceeds distributed amongst the persons entitled thereto. 

Interest on the stock convened will cease ta accrue with effect ftt 
31st March. J97L Shares issued by way of conversion will carry the rh 
to receive In full all dividends In respect of the financial year Is which fl 
are Issued, bur will not carry the right to receive any dividends or otl 
distributions In respect of any earlier period: In all other respects they » 
rank pari passu and form one class with the shares of the Company in B 
op the 15th September, 1971. 

Loan stockholders who exercise their conversion nght3 on 16th Septe®* 
neat will be sent the relevant fully paid share certificate, together with a 
balance certificate for loan stock not convened, on or about 71b Drub 
1971. In the meantime transfers In respect of such stock will be ceriH 
against scrip held at the Company's transfer office. 

If yon have sold all of yonr Stock please hand this letter tmmediatelr, 
the Stockbroker or Bank through whom the sale was effected, for transmtrt 
to the purchaser. ■ 

Yours faithfully, 
lor and on hebalf of 
CHARTER COWSOJJPATED LOOTS 
D. S. BOOTH. 

Joint Secretary. 

Registered Office: 

40 Holbnm viaduct, 

London. EC1P 1AJ. 

10th August. 1971. 


CANADIAN PACIFIC LIMITED 
t Incorporated In Canada with Limited 
Liability) 


Notice of Special General Meeting of 
Snarefioidari 

A Special General Meeting el the 
Shareholders of this Company w ,n oe he'd 
on Monday, the thirteenth dav of Sep- 
tember. 1971. at La Chateau Champlain, 
Place du Canada. Montreal, at eleven i.m. 
I Eastern Daylight Saving Time, if opera- 
rivei. tor the following purposes: 

1. To consider and if thought flt to 

as orove By-law No. 101. tha purpose 
of which is 

(a I to change tha wording on the cor- 
ooratc seal pi the Company to 
have it conform with the Company's 
new name: 

tb) to give the Company the right to 
UH official seals In addition to .its 
corporate seal. 

To consider and H thought fit to 

aoorovc By-law No. 102 which will 
change the par value of shares of tfle 
Company's Ordinary Caoltal stock from 
*25 each to $5 each. This reduction 
In oar value will be M effect equivalent 
to a five for one unlit of the stock. 

The transfer books of snares and stock 
will be CLOSED at the dose of mS 

invf d *4 m* u 5rB dav af September. 
A? 71 « «Kl will be re-opened on Tuesday, 
the 14th dav of September, 1971. 

By Order of the Board. 

Montreal. T ‘ F ‘ TUHNE "- S«r«*ry. 
August Bin. 1971. 


DAVID S. SMITH (HOLDINGS) 

NOTICE IS HEREBY GIVEN *5 
TRANSFER BOOK and REGISlJ; 
MEMBERS will be CLOSED lor im 
only on the 7th September. 19* '■ 
By Order ol the Board. 

_ S. w. DELLOW. set 

John a Mews. 

John Street. 

London. W.C.1. 

10th August, 1971. 


CONTRACTS AN 
TENDERS 


2 . 


FOSECO MINSO* LIMITED 


TRANSFER OFFICE 

FOSECO MINSEF LIMITED announce 
lre^lu™n ,8P "!?? HILL SAMUEL 
rtelr Re# ‘* ws rrom 

sMvsuajvrra & 

P*n». should.. as from 12th August. 1971 
b“ directed to 6 Green coat Place, London 
aWIP 1PL (Telephone No. m. »ia °i°° 
__ror and on behalf or 
FOSECO MINSEP LIMITED. 

G. j. TY i HERjixifi— Secretary, 
36 Queen Anne's Gate. . 

London. SW7H 9AR. 

11th August. 1971. 


INVITATIONS 
FOR BIDS 

Electricity Generating Auihcrib 
Thailand fEGAT) will 
Banal lealad written bid* for ” E 
supply and erection lupervfiion 8 
electro mechanical eaulpm* nl ._ 
1 9 MW Hydro Electric Powers? 88 
Kang Krachan Dam accord mf 
INVITATION FOR SIDS No. | 
KKefifil which It scheduled far t" 6 
sion on October 15. 1971- ,, 

Bidding documents will be e™ 
for tale aa from August 16- 
1.000.00 Baht or U.2.S50.00 £ 
not refundable, from the 
address:— 

Foreign Purchasing Section. 

Procurement Division. 

Supply and Procurement D»l 
. ment. . 

Electricity Generating Authe** 
of Thailand, 

Ncnthaburi. THAILAND 

SOFAEIEC Consulting Engine* 

£3. Roe du Fauboure. 

Saint Honore;- Parh at. 

Franca. 












































U.K. managers "¥X71 j 

f wanted in WlKlt 1 

: : Thailand 

should 

« 20th Century for British Industry 

■• is the way this country has 
'■ turned its hack on overseas mar- DU 
it^ kets where for years before the *** MICHAEL ELAN DEN 
| j. t last war considerable goodwill 

. 4 existed towards us. One example FROM the beginning of this 
1 is Thailand where considerable aspiring stockbrokers 

■ s ^'^ j *** to w rds flw c” 1 

British for decades. We were of the Federated Stock Ex- 
.. '-I locky that the men who acted as changes- in Britain. A profes- 
" . advisers to successive kings were sionai qualification is now being 
oatstanding. able to treat the demanded of the men who buy 
Thais as equals and not as some ®°d sell stocks and shares on 
■ lesser tribe to be controlled. The behalf of investors. At the 
. ‘ : Thais, because of them, not only moment, the considerable 


What every stockbroker Tax on gambler’s winnings 

V BY OUR LEGAL STAFF 

1% I jJ B _ —— W w 7 Over the past few years X hare on estate duty most first be duce the precise result you n 

% ■ B ■ 1 fl | B m B ml ■ B m B 11/ won a considerable sum in deducted, but have quoted no quire. No stamp duty is am 

y Si III BBB |m Bill ■ V gambling and in a court action, authority for this procedure- required upon an agreement, bu 

m m M m m w v f Is it correct that this is not What, nlease. ic vonr view? the agreement should b 


man needed was money and 
contacts are being left behind. 
Now, a far more professional 
view of the business is being 
taken. 

This has reflected changes in 


Question 1 (Compulsory) 


respected us but grew to love the number who this year sat for the You receive an order From a Client Instructing you to purchase 500 


British. 


With all this in our favour, our beld in full for the first time in 
merchants and industrialists took Jane, are anxiously waiting for 


little notice. The trading houses “ie results of what many felt 
■> were poor reflections of those in waa a rather tough test of their 
) Malaya and Singapore (as they Professional knowledge. 

'■then were). When the Thai The test consists of four 
economy began to boom, our papers. Two of these are con- 
|J industrialists did little and the cerned specifically with know- 
tflfloodgates opened to the ledge of direct importance to the 
Japanese. _ Ironically, a nation stockbroker in his day to day 
. defeated in its Imperialistic business. One covers “ stock ex- 
mentions now controls or enjoys change practice,*' the other “ the 

■Van YlAMnAln J J _ _ tflpVlTtirmn of imfAptninnt ** r TViArt 


Stock Exchange examination, XYZ Ltd. Ord. Shares at a limit of ]53p. The "touch" In the market 
held in full for the first time in » I50p-154p. 

June, are anxiously waiting for Explain how you would deal with this order in each of die following 
the results of what many felt circumstances: 


sequent activities of the Take* Investing institutions, 
over Panel, demands a level of The new qualifications, there- 
esrpertise to which the new for, are designed to provide the 
exams are designed to contribute, man who goes out on the Stock 
The programme has been Exchange floor with a standard 
helped along by the already of knowledge which should en- 
able him at least to talk on 
terms with the accountants and 
lawyers who play a growing part 
in investment. 

ir wn.r-rina w The papers cannot be taken ex- 


the papers regarded as repre- 
senting the whole of the training 
needed. Other qualifications are 


(a) Where you have an order from another Client to sell 1,000 XYZ demanded before a man can be- 


Ltd. Ord. 5hares !53p or better; 

(b) Where XYZ Ltd. Ord. Shares are on offer in the Market of another 
Federated Exchange at 153p nett; 


come a member — on the London 
Exchange, for example, three 
years’ training with a member 


(c) Where you can purchase XYZ Ltd. Ord. Shares from your Joint firm ao d at least three months. 


Arbitrage account at 150p nett. London. 


15 marks 


he benefits of dominating key technique of investment." They 
tectors of trade with Thailand. ar « designed to ensure that can- 
During a recent visit I met didates for membership of the 
. nany influential Thais who ex- Exchange have the basic tech- 
. iressed openly and frankly their nlcfll knowledge required for 
- egret for Britain's apparent dis- them to deal on behalf of 


nterest in their country. The clients. 
- Americans injected a lot of 
■- uoney into the country, especl- \-r 
i >. illy when they stationed forces C 

:.-here in support of their troops 
n Vietnam. Not unnaturally. 

~ .aany Thai leaders express dis- «-L* 
ontent of the way their affairs 
- re being run and the plethora *_ JEL. 


change practice, the other "the Question. 2 (Compulsory) * 
technique of investment." They 

are designed to ensure that can- Included in the Stock Exchange Rules relating to Member Firms' Accounts 
djdates for membership of the and Capital Requirements ane certain provisions relating to the 11 Margin 
Exchange have the basic teeb- of Solvency." , 

nical knowledge required for Describe briefly how this Margin of Solvency Is calculated and state the 

them to deal on behalf of minimum amounts which must be maintained. 

clients. 10 Marks 


actually on the floor, among 
Other things. And it is pointed 
out that the standard demanded 
Is hardly likely to be met unless 
a candidate has had some other 
training or experience in busi- 
ness subjects. 


Now to give 
advice 


The other two papers touch 
on disciplines outside the stock 


iSSS If “ a SUSsST- STlKMK 


Question 3 ( Compulsory ) 

There are three Scales of Minimum Commission (Appendices 39, 40 and 
41 to the Rules of The Stock Exchange. London). 

(a) State the circumstances in which each Scale is applied; 

(b) The Rules authorise a Broker to charge commission at less than 
the rates laid down In these scales on certain types of transactions. 
What are these types of transactions? 

10 Marks 


Formal 

training 


Hi'- i*.f4V iehted irTT^emt leader in*the accounts,'’ demands a basic vu«uun * { ^uin ¥ uu>v,yf ben to undertake 

* lUsines section of the English accountin g teeth Where a quoted Company acquires the entire issued Share Capital of a training for their job. 

s t W|t\ language daily Bangkok Post. SJm“£ d “iSi'bv Ef?*® Company the t J a 5f* ction wil !- under Stock &Kl, * n * e Regulations. The establishment 

n ‘ Tiis was titled " Foreign Invest- fr< £? “Sures put out by fall into one or more of four categories. examination requiren 

[ipgents. Experts Not the^sJS?' G t* a brief d ?* crip «? n . of . ^ these four categories and state the had the. noticeable 

, , . ^ . Tie leader went on to express * Re2ulatlons redU,rB the Quoted oCmpany encouraging the cr< 

‘ ^ C: -he opinion that the countrv rinps , . to take in each case. formal tuition course; 


apanese) in the country. 
* This discontent was 


of company reports and 
accounts," demands a basic 


Question 4 (Compulsory) 


It is intended, however, to 
provide a minimum level of 
working knowledge for broking 
members, at a fairly high stan- 
dard. Probably the most im- 
portant aspect of the examina- 
tion requirement is the incentive 
it provides for potential mem- 
bers to undertake a formal 


'ft d ^ S that briKSr SSSdU Tbleto 

™ foreign proride at Jeast basic advice 0D 

i vestments, experts, or top this complex subject to clients 

■JEfT’ and take their Particular circum- 

mammS^ U iuhS n S!L stances into account when 

lanagement — what the article rioaitnp 

ightly calls the backbone of a 

auntry's economy. e t 0f . 0 basic P*P er * the 

The article eoec on to sueeprt Stwdc Exchange practice was sat 
,ir JS r VS?*? K. ,U ffS5 W»r by « total of 434 aspir- 


ances c “into H “aceount '"“when Cit y attitudes generally. It is rapidly growing professions] ism among others the City of London 

£i; n „ felt' that brokers, serving the of the market. TTie substantial Polytechnic providing suitable 

rw tv- Investing public at large, have exp an si oo in recent years of the courses. Elsewhere— in Manches- 

to recognise more formally the brokers’ backroom research ter. Birmingham and Glasgow 

a*a responsibility this brings. The efforts has brought into the last year— courses have been 


The article goes on to suggest Sr* t«5ai Ira responsibility this brings. The efforts has brought into the last year— courses have been 

lat what may be the right ™ recent emphasis on protection business a number of highly held in the relevant subjects 

nswer for the country if It is to and help for shareholders, most qualified people, matched on the with the help of both academics 

live its long-term economic recnmques examination atiraccea obv j OUS ] y epitomised in the other side of the fence by the and practising Exchange mem- 

roblems is the setting up of ° p r<mcoit * _ onihlf _ nf w establishment and the sub- skills being developed by the big bers. 


AVUCLCilii CLUUUUliL ftQr- 

roblems is the setting up of ^ 

lanagement development 

»ntrws_ n nffeire change axe not expected to sxt 


lanagement development 
mtres. It offers the opinion 
lat the best idea would be for 
hai industry to run these jointly 
ith organisations from abroad- 
So far the Americans have 
lade all the running but the 
hais would like to see British 
idustry playing a positive role 
ere. It would be a good thin^ 
appropriate organisations such 
_s the BIM, Institute of Market- 
ig and so on, could develop 
_us idea. _ 

Douglas Foster is the author of 
nnaging for Profit, Managing 
GroiotH, Planning /or 
^oducis and Markets — to be 
ibtished shortly by Longman. , 


the exams; nor are jobbers, who 
do a different kind of job from 
brokers. Other exemptions are 
also provided: for example, for 
people with professional qualifi- 
cations in the subjects covered 
by the two “ support ” papers in. 
accounting and tax. or with other 
broking qualifications. 

The Exchange authorities have 
put in six or seven years' work 
developing a system of examin- 
ing their members. The result 
reflects something approaching 
a revolution in the attitude of 
the Exchanges ■ and their 
members towards their work. 
The easy going days when all a 


Shake-out in the 
computer industry 

BY R. B. YEARSLEY and G. M. R. GRAHAM 


*. v«-ft 


COMPUTER departments 


The third factor has been the Control Methods used in the in- 



computing services in the U.K. slowing down in the economy as staUation; the techniques of cora- 
are facing a serious loss of a whole, and the squeeze on cor- puter management (Standards); 
confidence by senior manage- porate profits. After PR and the organisational structure of 
ment at the present time. There Advertising, it is the DP Depart- the computer department and its 
are three different factors affect- ment which comes under review relationship with other line man- 
rag this situation: firstly, a for pruning. Never again will ageraem. Quite often major 
general feeling of irritation, computer .people be allowed their problems in computing have 
doubt and scepticism penetrating cultural ballyhoo at any price, arisen as a result of a total lack 
the Board room. Management information has a of intra-company communications 

In a recent survey conducted price. Now it must be shown between the computer people and 
by BIM and our own company to b^e a value. It is open to the line manager with a specific 


by BIM and our own company to have a value. It is open to the line manager with a specific 

covering 102 companies, 75 per doubt whether this welter of data project responsibility. 

cent of the respondents showed bas allowed" senior management 

some disatisfaction with the | n , Britain's top companies to _ _ 

service provided by the com- take sounder, more profitable KUU26teU 

puter department. de w>K D »v,- . o 

K'SSf K targets 

that Computer Consultants are _ ® 


I CL has had to reduce its 

herein “^e^as/^^moS aad generally' conduct TThort and wittin budgeted targets. 
wSJ “ 'Ser SSmSturers^ check up ou the technical and Recent studies have shown that 

5m ba^E to^^fo?tiie fiSt managerial health of the Com- only 35 per, cent of computer 
aiso oaving lu race tut cue uiai r rv>i„ noMracrari installations in the U.K. have anv 


order to diagnose potential prob- s^eer computer projects to a 
Jem areas, report on efficiency successful conclusion, on time 




' 'IV3- 


tlL -mmr 



L t - 

, ; 

■fob ‘ 


' 'lanaco is launching a fully integrated Management Sciences 

.. -Service to Indostiy and Commerce 
, ihone network and a simple typewriter terminal situated 
n the user’s office. Based upon the Sanaco G600 Slim. 
omputer installation, the service covers all management 
divides and is accessible from anywhere m the country, 
lie service eovers applications in the following business 
reas : distribution; warehousing; plant simulation studies; 
ehicle fleet composition and disposition; allocation of 
resources; project control: statistical and cash flow auaiysis; 

<Tid quality controL All applications have already been used 


time ronsMerably reduced P uter Department This packaged installations in the UJL have any 
SSth rates Ser hothouse technique is the Computer In- positive project control meeba- 
OTowth a^M^ercent. amd more staUation Review. The external . 

fSr chMge is^eedtd to dS’ consultant is invited to conduct The team will report on the 
ti?h J a cooSmSket Place The 511011 a review usuaUy at the skills of the computer people 
mtSntia! ^lSer^ ?ow has many behest of the worried Board employed, and in particular will 
S5S25 a^nues°^resentedas member responsible for Manage- look at the productivity of the 
$Sm for ttfsoES of hil ment Services, with the agree- programming staff. Significant 
systems problems ment and complete co-operation improvements can be imple- 
taclSteg SS™ P bSS of the Computer Managed The mehted in Uds area with tte help 
more sophisticated accounting review to be effective must be of good standards for increasing 
machines, mini-computers and done m a short period between the productivity of the pro- 
ccmmiter terminals ® and 10 weeks and the contents grammers, including on site 

H of the reviewer's report should tuition. 

be seen and recommended by the Finally, the reviewer will 
P nc (- TVflaV local management before being examine the customers of the 

JT USl Lf*uaj presented to the Board. computer department, the users 

. Such a study will review the themselves. The proper educs- 

ffprirpcmnn Computer Department from a tion of line management in Com- 

U ' / F 1 number of stand points and will puter Appreciation stressing the 

The second factor could be require a mixed team of com- limitations of the computer are 
called post-decimalisation depres- puter specialists and technicaUy the ingredients for the success 
sion: manv computer depart- oriented Consultants. The ser- of computer projects. 


fficlidiig serrice hire w of ffie Compn ter Manager The 
more sophisticated accounting review to be effective must be 
machines, mini-computers and done “ a ^ P®™ d between 
computer terminals. 10 W?eks ? nd 


Post D-day 
depression 


the productivity of the pro- 
grammers, including on site 
tuition. 

Finally, the reviewer will 
examine the customers of the 
computer department, the users 
themselves. The proper educa- 
tion of line management in Com- 


Design in 
business 


ate identity based on case his- 
tories and other material from 
previous Co ID conferences. 


by U.S. management. 

This announcement appears as 
a matter of record only 

$6,000,000 

5-year Eurodollar promissory notes issued by 

Ciplan, S.A., Brasilia 

and guaranteed by 

Banco Nacional do HabitapaOj Brazil 

Direct place ment of the above securities 
. was negotiated by the undersigned. 

nternational Export* Finance Company 

1270 Avenue of the Americas. New York, N,Y. 1«P° 


Executive 

aviation 


sion; manv computer depart- oriented consultants. The ser- of computer projects, 
meats are now entering a phase vice will cost between £2-4,000. 

of Introspection and consolida- After the terms of reference are * JT. B. Yearatep and G. M. R. 
tion and computer managers are agreed the team will initially Graham ore directors of Brandon 
trying to plan for the future look at The Management and Applied Systems. 

and define their role vis-a-vis 

the company’s corporate strategy. 

In so _ doiog they are opening • • ate identity based on case his- 

their departmente to inspection I J0CJOT1 IT) tones and other material from 

tion Day deadlines has faded a hllCIVIOCC! 
little as the encomiums have fj UolllCW 

TWO related exhibitions under EXCCUtive 
great care and startling reduc- {he. ^ 

tions are being introduced where business will be held at The ovi/ltlOTl 
Increases were asked for. This Desip Centre. 28. Haymarket. dVidUUU 
has led some well-known com- London, from September is to A CONFERENCE on executive 
puter users to cut back their pro- October -3. They wnll show av j at j 0ni organised by Business 
fessional management services case studies of companies in , Administration and the West 
staff in the UJL Many software widely differing fields to tilus- Lo ndon Aer0 Club vill be he i d 
firms dependent for their growth trate how design is used hy man- on September 2 1 at the Esso 
on decimalisation projects and agemeots to support tiieir corpor- Motor Hoteli -y^g Waltham 
expanding computer users are rate development and marketing Aerodrome, Maidenhead. The 
currently cutting hack their strategies. conference aims to bring to top 

labour forces, too. Dnnng the rim of the exhibi- British management a wider 

Many of these Software firms tton the Council of .Industrial knowledge of company owned 
built success o a unsure founda* Design is also organising a two- and chartered aircraft, and to 
tions, helieved their own pub- day conference on corporate explain why continental bust- 
ticity too well and were infected identity — its organisation and aessmen are making increasing 
by an endemic optimism management" It will explore ug e 0 f them- 
prevalent among ambitious and the management processes re- Case study reports will be 
intelligent young technicians quired . in planning, organising used, to explain how maximum 
with a taste for power and glory and implementing coiporate profitability can be achieved, 
but with insufficient exposure identity programmes. Case Delegates will be able to inspect 
to the day-to-day slog and risks studies of the programmes for various types of aircraft, includ- 
of running a successful business. Crown Products, the Blue Circle jpg hovercraft, and 45 minutes 
Currently, it is estimated that Group and Unigate Limited will flying time is Included in the 
over 2,000 experienced computer be used. The Council of Indus- conference fee. Fee: £40, De- 
staff are unemployed as a result trial Design is also publishing in tails: Whansbrouvb-White and 
of this shake out in the UJL September a hook about corpor- Co., Chiswick Mall London W ,4 


BY OUR LEGAL STAFF 

Over the past few years I have 
won a considerable sum in 
gambling and in a court action. 
Is it correct that this is not 
taxable? 

Gambling winnings are not tax- 
able as income unless carried out 
[ as a scheme which constitutes an 
adventure in the nature of trade. 
In the normal way of events it 
is unlikely that off course 
! betting winnings could constitute 
taxable income. 

In the case of a court action 
1 the damages are not taxable un- 
less referable to loss of profits 
in a trade, but interest on the 
damages payable under the court 
order would be the taxable in- 
come of the recipient 

Getting rid of 
a company 

A private company I run has 
not traded for some time and 
has about £1,500, plus agreed tax 
losses. There are no debts except 
to me of more than Its assets. 
How can 1 get rid of the pxpense 
of running the company and 
making returns? 

The simplest procedure would be 
to repay as much of the debt 
owed to you as possible and to 
capitalise the balance in share 
capital, say one share issued in 
exchange for the loan, and for 
you then to write to the Registrar 
of Companies indicating that the 
company has no creditors and no 
assets and that you wish to have 
the company struck off under 
Section 353 Companies Act 194S 
as being defunct. 

This may not deal with the 
best way to utilise any losses 
available to the company but 
certainly indicates the simplest 
procedure for ridding yourself 
of a continual expense. 


on estate duty must first be 
deducted, but have quoted no 
authority for this procedure- 
What. Please, Is your view? 

The estate income is taxable as 
the income of the beneficiary 
and not the income of the 
executor under part XV Taxes 
Act 3970. 

The gross income (where 
there is an absolute interest) is 
taxed on an income arising basis, 
with estate duty interest being 
deducted on a day by day 

accrued basis. 

For surtax a deduction from 
estate income of the grossed up 
amount of estate duty interest 
is permitted. For income-tax 
purposes the net income is 
arrived at by taking the actual 
income arising less the estate 
duty interest accrued and this is 
available to cover charges or 
give repayment for losses set 
against total income. 

There is no statutory authority 
for these procedures, which are 
departmental practice pro- 
cedures. 


Funds in 
Jersey 


iange Regulations. The establishment of the 
examination requirements has 
lies and state the had the. noticeable effect of 
Quoted oCmpany encouraging the creation of 
_ _» l formal tuition' courses in areas 
15 Marks which had been sparsely covered. 

In London, candidates are 
relatively well served, with 
professionalism among others the City of London 


Capital 

allowances 


ter, Birmingham and Glasgow 
last year — courses have been 


and practising Exchange mem- 
bers. 


During our year ended April 30 
1971 we Incurred expenditure 
qualifying for an industrial 
buildings allowance of 30 per 
cent. This would more than offset 
the profits for the year, which 
would normally form the taxa- 
tion basis for 1972/73. Can we 
now elect to have the allowance 
brought forward and offset 
against the assessment for 
1971/72? 

It is not possible for capital 
allowances due for one Income 
Tax year to be brought forward 
for an earlier year. 

If the capital allowances are 
sufficient to turn the profit for 
the year to April 30 1971 into a 
loss, a claim can be made under 
Section 168 Taxes Act 1970 to 
offset that loss against the 
assessment for the year 3971/72. 

Estate fund & 
tax 

An estate fund falls to be divided 
equally between two people. 
Pending clearance of the estate 
duty, the trustees of the fund 
have retained investments and 
paid the Income (£4,000 gross) 
to the beneficiaries, after pro- 
viding for interest on the esti- 
mated estate duty liability. 
Claims have been submitted to 
the Inland -Revenue for the 
agreed farming losses of one of 
the beneficiaries to be set off 
against the above £4,000 invest- 
ment Income a refund claimed 
accordingly. The Revenue, how- 
ever, contend that the interest 


My client has accumulated funds 
in Jersey, from foreign earnings 
not remitted to the U.K. How 
may funds be invested in gilt- 
edged industrial equities, nnit 
trust or insurance bonds, 
through the agency of a U.K. 
bank' in Jersey, without falling 
info the category of amounts 
remitted and therefore assess- 
able in the UJL? 

Foreign employment earnings 
accumulated in Jersey can he 
Invested in U.K. securities if a 
Jersey bank first acquires the 
securities as a principal and then 
sells them to the customer, so 
that there is no constructive 
remittance of the funds. It is 
suggested that this procedure is 
dangerous. 

In the case of insurance 
policies these can be taken out 
with companies that issue Jersey 
policies, so that these are not 
U.K. assets; the insurance com- 
pany can. of course, invest the 
funds in U.K. securities or 
properties. 

Goodwill for 
tax purposes 

Where a business changes bands 
and a sum is paid for goodwill, 
is it correct that it should not 
appear as a profit in the vendor's 
final profit and loss account nor 
as an outgoing in the purchaser's 
profit and loss account for tax 
purposes? 

For tax purposes a sum paid 
for goodwill will not appear in 
the profit and loss account of 
a vendor nor as an outgoing in 
the profit and loss account of 
the purchaser. The reason for 
this is that goodwill represents 
the acquisition of a capital gains 
tax asset. Therefore purchases 
and sales of goodwill will be 
dealt with as capital gains tax 
transactions and not as income 
tax transactions. 

Lease to joint 
tenants 

I propose to lease a flat using a 
standard form' to two joint 
tenants. How do I make them 
both liable? 

The wording to use is “jointly 
and severally.” This will pro- 


duce the precise result you n 
quire. No stamp duty is no* 
required upon au agreement, bu 
the agreement should b 
stamped as a lease — presumabl 
at 50p, on the assumption th 
rent is in excess of £100 pe 
annum. 

Allocation of 
interest 

Six months ago I took out a loa 

or £300 from a trust com pan; 
the principal plus total Inter?* 
of £8£L20 being repayable over 3 
mouths at th? rate of £10.70 pe 
month. I have now taken out 
further loan of £200 and th 
accounts have been amalgamate 
by the lenders. Since 1 have pai 

six instalments, I calculated th: 
1 had paid one-sixth or th? prii 
cipal and one-sixth of the lota 
interest, leaving on the ol 
account a sum owing of £25( 
The combined loan ought the 
to be now £430 in regard to prir 
clpai (£250 plus the new £200). 

The company tell me, howevet 
that 1 owe £263 on the ol. 
acconnt and that £207 (not £200 
Is available to me on tlie nc» 
account and that “ the settlcmen 
figure Is supplied by lists fror 
a computer, worked out by rul 
of 78.” In other words I not 
owe them £470 in respect a 
principal. 

Will you please tell me wha 
this means and if it is in order? 
in dealing with interest on loan 
which are repayable by fixe 
monthly instalments the interes 
charged fnr the loan has to b 
apportioned over the life of th 
loan. This can be done cither 
(a) by dividing the interes 
equally over the number of ir 
staLments or th) actuarially b 
the mathematical principle of th> 
rule of TS, which means that eac' 
repayment repays part interes 
and part capital and in th> 
early years the repay men 
constitutes mainly interest am 
in the latter years mainly capital 

In this case the interest i 
added at intervals before pay 
meats are made so that th? over 
all figure you have been givei 
of £470 includes interest, whicl 
has been added to the account. 

You will, however, see that i 
you take capital and charges tc 
gether that whichever way yot 
calculate the interest and th* 
contract is allowed to run its ful 
term the same total payment wil 
be made. 

In short, the rule of 78 i. 
purely a method of allocatin; 
the total interest to the individua 
instalments which you pay, ant 
does not affect the overal 
amount which you have to pa; 
under the agreement. 

Reproductions 
and copyright 

t have connections with a Euro 
pean company that manufacture*, 
statuettes and busts and I an 
investigating the possibility oi 
them producing figures of pas> 
and present personalities. An 
there any legal requirement* 
that must be observed before 
production can commence anc 
reproductions made? 

We do not think that there arc 
any legal requirements which 
must be observed before produc- 
tion can commence and repro- 
ductions made. The only obvious 
matter which requires checking 
is of course whether the repro- 
ductions may not be an invasion 
of somebody's copyright. 


CROWN HOUSE 

Glass Manufacturers 
Electrical and Mechanical Engineers 


"Earnings per share up 11% . . . 
Ordinary Dividend increased . . . 
Return on capita / employed 23.6% 



1971 

rooo 

1970 

1969 

Turnover 

39,128 

29,957 

28,185 

Profit before taxation 

1,633 

1,354 

987 

Taxation 

622 

516 

445 

Profit after taxation 

1,011 

838 

542 

Ordinary dividend 

20% 

19% 

17% 

Dividend cover 

1.9 

1.8 

1.1 

Profit retained in the group 

396 

351 

46 

Ratio - trading profit to capital 
employed 

23.6% 

21.2% 

18.9% 

Earnings per share 

3.9p 

3.5p 

2.0p 


1. Record profit before tax of £^633,416 represents an increase of 
20% over previous year (8% ^eluding purchase of National Electrical 
Supplies) and is after charging SJLT. £624,000 and bad debts 
provision £111,000. 

2. Contracting order books healthy; advance in profit in 1971/72 
expected in contracting and wholesaling activities. Some benefit from 
S.E.T. reduction, 

3 - X-ong-tenn forecasts give grounds for cautious optimism that the 
pattern of growth established over the last three or four years 

can be maintained. 

4- Expansion of the group’s activities overseas receiving detailed 
consideration. 


A copy of the Annual Report and Accounts including the full text of the Chairman's Statement can 
be obtained from the company's offices at Z Uygon Place. L ondon, SW1W QJR (Tel: 0 1 -730 9287) 
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The dangers of 


intervention 


THE EAST PAKISTAN crisis, 
tfith its threat of war on the 
'rentier with India, has become 
still more involved and poten- 
tially even more dangerous as a 
result of the developments of 
;he past few days. In Pakistan 
the decision to try the East 
Pakistan leader. Sheikh Mujib, 
■n a secret military Court means 
.hat President Yahya's Govern- 
ment is cutting off its only pos- 
sible line of retreat from its 
policy of supressing the regional 
rorces in the East wing. In 
India the decision to go ahead 
jwith a Treaty of Peace, Friend- 
ship and Co-operation with the 
Soviet Union means that Mrs. 
Gandhi’s Government has given 
jp the struggle to prevent its 
luarrel with Pakistan from over- 
whelming the rest of its foreign 
policy. 


against any step that might lead 
to war with Pakistan. 

It is also possible that Pakis- 
tan has been indirectly warned 
by the wording of the Treaty 
and by the obvious seriousness 
of Soviet intentions. But Pakis- 
tan's reaction is not, unfortun- 
ately, likely to be simply one 
of caution in the face of a 
Soviet-Indian alliance — and tbis 
is where the danger of the 
Soviet initiative lies. If Presi- 
dent Yahya's advisers persist in 
their publicly expressed belief 
that war is inevitable and (hat 
the East Bengali guerillas can 
only be defeated by attacking 
their bases in India what will 
the Soviet Union actually do? 


Chain reaction 
The Soviet Treaty contains an 
important defence clause com- 
mitting the two parties to hold 
consultations in the event of an 
attack on the territory of either. 
The clause is obviously aimed 
at Pakistan, and less directly at 
China, which has been widely 
suspected of planning to come 
to Pakistan’s assistance in the 
event of an Indo-Pakistan 
struggle. It can be presented 
as a purely deterrent measure 
— and was so presented by the 
Indian Foreign Minister. Mr. 
; Swaran Singh, who signed the 
, Treaty with Mr. Grnraykn on 
. Monday. But India's willing- 
• ness to compromise its non- 
5 aligned policy by binding itself 
to the Soviet Union could be 
the start of a chain reaction 
extending well beyond the 
limited purpose of the Treaty. 

! Whether the Lndo-Soviet 
agreement helps to damp down 
tensions between India and 
Pakistan will depend partly on 
!whal Mr. Gromyko has said to 
Mrs. Gandhi during this week's 
talks in Delhi, and partly on the 
interplay of forces within the 
Pakistan Government. It is per- 
fectly possible that Mr. 
Gromyko — in conformity with 
previous Soviet policy in the 
Subcontinent — has warned India 


Supply line 

Its obvious first step, pre- 
sumably would be to ensure 
that India had an overwhelming 
military superiority over 
Pakistan. In fact, however, the 
Indian Army is already im- 
measurably superior, especially 
on the east side of the Sub- 
continent, where Pakistan's 
forces are operating at the 
end of a 3, 000-mile supply 
line linking them to their 
bases in the West via Ceylon. 
The main priority in tbe event 
of an Indo-Pakistan war would, 
therefore, be to prevent the 
struggle spreading by the in- 
volvement of other powers such 
as China, or degenerating into 
communal conflict 

The Soviet Treaty might just 
conceivably be effective on the 
first of these counts, although to 
do them justice China’s leaders 
almost certainly possess enough 
caution and commonsense to 
avoid direct involvement in India 
without a warning from Moscow. 
As far as the second danger is 
concerned it Is unlikely that 
Soviet intervention or the inter- 
vention of any other external 
power would be of the slightest 
use. The best that the rest of 
the world can do for India and 
Pakistan at present is to avoid 
aggravating their conflict by 
allowing external interests to 
get caught up in the struggle. 
The Soviet intervention looks 
like a move in the opposite 
direction. 


No growth at 
home 


‘ THE PROCESS plant industry 
'• is particularly vulnerable to the 
cyclical influences which affect 
ill capital investment and 
■ Inds it.-t'H alternately short of 
capacity and short of orders. It 
' was in 1966, at a lime when 
capacity was proving m- 
!. adequate, that the National 
F.ronomie Development Council 
- >et up a working parly whose 
function it is to review the 
i likely course of demand and. 
; make recommendations. Its 
; latent report, issued at a time 
when output is at a peak, is 

• no! enthusiastic about the nut- 

• look fur further growth in the 

• immediate future. 

The oil industry is planning 
to spend more on investment, 
particularly in refining: the 

: only proviso ihal must he made 
;« this sector is I ha! delays in 
; ■■blaming planning permission 
■ have become much more com- 
: moil. Steel and fond process- 
ing have made little change m 
. their forecasts, which provide 
for a moderate increase on 1971 
in one ease and maintenance 
at the same level in the other. 
Rut the cas industry has now 
postponed a major expansion 
project to ID7-J and the 
, electricity generating industry. 

< whose investment is running 
; well below th3l of the past few 
years, docs not expect an up- 
turn until this same year. 


In any case, the working party 
concludes, the demand for pro- 
cess plant as a whole for use 
in the home market is likely to 
remain roughly constant at its 
present high level over the next 
two or three years. They draw 
two main conclusions from this 
prospect, neither of them 
encouraging. The first is that 
productivity will continue to 
increase while output remains 
static and that employment in 
the process industries will 
therefore Tall: engineers, too, 
will have to become more versa- 
tile. The second conclusion is 
that manufacturers will have to 
look for expansion of their busi- 
ness to exports or import substi- 
tution. 


Chemical cuts 


The main trouble, however, 
stems rmm the chemical indus- 
try, which accounts for about 
40 per com. of the total demand 
for process plant. Particular 
companies, like Imperial Chemi- 
cal and Shell, have already 
. announced that they were cut- 
ting back their investment plans. 
. The working party finds that the 
industry's expenditure nn pro- 
cess plant is likely to drop over 
1 the next couple of years by 37 
per cent, from the record IpvcI 
oj 1970 and that little improve- 
» ment can ho expoctnil before 
19T4-73. The current surplus 
of world capacity in many pro- 
ducts ha* led hi weakening of 
' prices at a time when costs, 
partly for the same reason, are 
rising- The squeeze on credit 
and the replacement of invest- 
. men; grants by allowances may 
also have had some effect. 


EEC hopes 

A report commissioned by the 
Little Neddy for Mechanical 
Engineering suggested last year 
that the market in process plant 
was likely to hecomc more inter- 
national and competitive and 
that the U.K. industry was tend- 
ing to lose ground to its com- 
petitors both technically and 
commercially. It is also true 
that in the’ case of overseas 
contracts less than half the 
plant required is ordered in the 
U.K: a quarter has to be 
ordered abroad for reasons like 
currency shortage or licence 
conditions, a quarter is ordered 
abroad because it is better or 
cheaper. 

Entry into the EEC. never- 
theless. would give U.K. manu- 
facturers freer access to a 
market in which there is a large 
trade in process plant and some 
contractors have already gained 
a foothold m it, A firm decision 
about entry would also probably 
lead to the bringing forward 
of various investment prnjects 
which have been temporarily 
deferred. The result of the 
Brussels negotiations was no! 
known when the working party 
prepared its report, nor was the 
April Budget — with its lighten 
ing of company rax— nor iho 
recent min 1-Budget — with it* 
special incentive to capita! 
investment undertaken before 
mid-1973. To that extent, there 
fore, it may be unnecessarily 
pessimistic. 
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By JOHN GRAHAM, U.S. Editor, Washington, August 10 


T HE Joint Economic Com- 
mittee of the U.S. Congress 
is a body totally without 
executive or even legislative 
power. Its subcommittee on 
international exchange and pay- 
ments is, a fortiorU even more 
powerless. That a report of this 
sub-committee, issued after only 
a few days of hearings and say- 
ing that the dollar is overvalued 
and should be devalued, should 
be swiftly answered by a U.S. 
Treasury statement saying 
“ nonsense ” is interesting 
enough in itself. That the 
report should then be credited 
with intensifying the nervous- 
ness in European financial mar- 
kets. leading to flights from the 
dollar into other currencies and 
gold, is an extraordinary indica- 
tion of how enfeebled the dollar 
bas become. 

The report is mainly the work 
nf Mr. Henry Reuss, one of the 
few Congressmen who under- 
stands the international mone- 
tary system. It has the con- 
siderable merit of at least recog- 
nising that the dollar can be 
devalued, despite the insistence 
of the present U.S. A dmi ni- 
tration that it intends to do no 
such thing. There are two cen- 
tral facts to keep in mind: first, 
however great the nervousness 
and selling in Europe, the dollar 
problem is not yet acknowledged 
to be acute here; and second, it 
is possible far the U.S. to devalue 
the dollar if it wishes to do so. 
Indeed, there are several ways 
in which it can be done. 


Raising the 
gold price 


Tbis may sound heretical 
after all that has been written 
in the last five years to the 
effect that the international 
monetary system is asym- 
metrical and the dollar there- 
fore logically “ undevaluable." 
What fellows is an explanation 
of the heresy; it is not suggested 
as a guide to what the Adminis- 
tion is necessarily planning. 

The first, and “traditional," 
way to devalue the dollar is to 
raise the official price of gold 
.to, say, $70 an ounce. The dis- 
advantage to this is that it can- 
not be done without Congres- 
sional approval, and that takes 
time. The time it would take 
is generally assumed to be 
enough to wreck tbe inter- 
national system, or at least 
cause great damage. A greater 


disadvantage is that the rest 
of the world might not just 
accept that its dollars were 
worth half as much gold as 
before, but might adjust parity 
rates in proportion, thus leaving 
the dollar valued exactly as 
before in relation to other cur- 
rencies. 

But there is another way, 
more ingenious and less improb- 
able. Tbe U.S. dollar is the 
only currency defined in terms 
of gold alone, and is thus the 
only currency which does not 
have a mechanism for protect- 
ing the 1 per cent, band around 
its parity. Other countries have 
that responsibility with respect 
to the dollar value of their cur- 
rencies. The gold content of 
tbe dollar — in other words, tbe 
dollar's parity, is guaranteed 
only because the U.S. Treasury 
accepted an option in the late 
1940s to buy and sell gold at 
$35 an ounce. The acceptance 
of this option is contained in a 
letter by the Secretary of the 
Treasury of the day, Mr. John 
Snyder, to the managing direc- 
tor of the International Mone- 
tary Fund. 

The IMF rules that a country 
has an obligation regarding ex- 
change stability, and that a 
country whose authorities “in 
fact freely buy and sell gold 
within the limits prescribed ** is 
fulfilling that obligation. Tbe 
U.S. does not “ in fact freely ” 
buy and sell gold, except in a 
narrow technical sense. It is 
true that no monetary authority 
which has insisted on buying 
gold from the U-S. has ever 
been refused, but pressure of 
all sorts bas been applied to 
reduce the likelihood of such 
insistence. President Kennedy 
had to deal with a flurry of 
central bank requests almost as 
soon as he took office. The 
limited convertibility of the 
dollar is attested both by the 
two-tier gold price system and 
by the three-to-one ratio of 
potential claims against the 
available gold stock. But per- 
suasion does not always work, as 
was shown by the recent French 
gold purchase. 

The Secretary of the U.S. 
Treasury could, of course, write 
a letter to the managing director 
of the IMF saying that he was 
withdrawing the option accepted 
in the 1940s, and that tbe U.S. 
would therefore not buy and sell 
gold freely. Since it would have 
no way to protect the dollar 
parity against other currencies 


— the U.S. does not keep hoards 
of foreign exchange for inter- 
vention — it would wish to con- 
sult with the IMF about a new 
parity at some time and a new 
method of securing it This is 
known as “closing the gold 
window.” Provided the U.S. told . 
tiie OIF it wanted to consult, 
its action would be in accord- 
ance with the rules. 

Practically, though not theor- 
etically, the value of the dollar 
unpegged from' gold would fall 
in financial markets. It would 
float — or rather sink — against 
other currencies, as is now the 
case with Germany and the 



any other IMF member which is 
maintaining its parity. 

At this point two little-known 
Articles of the IMF come into 
play. The first is Article 16, 
which was actually discussed 
during the spring dollar- 
Deutschmark crisis. This allows 
the executive directors to sus- 
pend by unanimous vote the 
rule which obliges central banks 
to maintain the 1 per cent, 
bands. It is an emergency pro- 
vision, lasting for 120 days or 
less, and can be extended only 
by the governors. If this provi- 
sion were to be invoked, the 
Bank of England could allow the 
sterling rate to float upwards 
as far as it liked. De facto appre- 
ciations of other currencies 
against the dollar would be per- 
missible; 

The other is Article 4, Section 
8, Subsection B. This says that 
'Whenever the foreign exchange 
value of a member's currency 
has, in the opinion of the Fund, 
depreciated to a significant ex- 
tent within that member's ter- 
ritories, the member shall pay 
to the Fund within a reasonable 
time an amount of its own cur- 
rency equal to the reduction in 
the gold value of its currency 
held by the Fund.” 


Afraid of 
a float 


Mr. Henry Reuss, whose 
committee’s report recom- 
mending devaluation . upset 
foreign exchange markets 
this week. 


Netherlands. The Deutsche- 
mark and the Guilder are to-day 
floating upwards against the 
dollar, and have thus accomr 
plished a partial de facto 
devaluation of the dollar— in the 
German instance of 7 per cent., 
at the latest rates. 

Could all relevant currencies 
not similarly float upwards 
against the unpegged dollar? 
The problem here is that the 
Bank of England, to take one 
example, is obliged to maintain 
tbe official bands around the 
dollar's 2.40 rate against the 
pound. However much market 
forces and international reality 
suggested an appreciation 
against the dollar, the Bank of 
England is not allowed to let 
the pound go outside the $2.38- 
2.42 limits. The same goes for 


This is clearly a provision 
against de facto devaluations, 
devaluations of the market-place 
rather than through formal 
announcements of parity 
changes. In the American case 
■ it would refer to the discount 
at which the dollar was 
selling in. New York against 
other currencies. If New York 
were -the only financial market 
in the world. Article 16 would 
not be needed, since the Bank 
of England, to continue the ex- 
ample, has no obligation to 
maintain the 1 per cent, around 
the pound’s $2.40 price outside 
its own territories. It, and any 
other central bank could accept 
whatever appreciation took 
place in New York.. Article 16 
becomes necessary in our 
hypothesis because if the dollar 
was unpegged from gold there 
would be two dollar prices for 
the pound — one in London and 
another in New York — unless 
the Bank of England were 
absolved from its obligation to 
maintain the bands. 

It is, of course, the emergency 
provision of Article 16 that 


would cause the most difficulty. 
What would result is a general 
float: and the IMF and the 
world’s central bankers are 
afraid of this -animal. Many 
Latin American countries would 
have to follow the dollar down. 
So would some Aslan countries. 
So would some sterling area 
countries, dependent on raw 
materials prices. What would 
be needed to make the general 
float work — that is. to get a de 
facto devaluation of the dollar 
against the important currencies 
— is some form of prior agree- 
ment in the Group of Ten to 
accept the appreciation of their 
own currencies. 

Members of the IMF have 
another obligation, namely “to 
avoid competitive exchange 
alterations," and this obligation 
is specifically not waived by the 
emergency provision of Article 
16. If a prior agreement could 
be reached, and if the floats 
could in some way be managed 
or *’ smoothed ’’ so as to permit 
trade and financial exchanges 
to continue, and if the specula- 
tive problem could be handled — 
through bear squeezes, or re- 
cycling of short-term funds by 
central banks — then after a 
period of weeks or months the 
extent of the devaluation of the 
dollar would be evident, and the 
move back to fixed parities 
could begin. 

These are big “ ifc," and there 
would no doubt be mucb dis- 
order. At the end, however, if 
the U.S. had taken on average a 
10 per cent devaluation against 
Group of Ten currencies, the 
White House could send a bill 
to the Congress asking for a new 
law, to supersede the Gold Act 
of 1934 and the Brettori Woods 
Agreement Act of 1946, author- 
ising the U.S. to buy and sell 
gold at $38.50 an ounce. With 
the gold content of the dollar 
altered, the U.S. could get a new 
gold parity at the IMF, and the 
rest of the world could restate 
their parities in proportion to 
their trading levels during the 
float. 

At least the Congressional dif- 
ficulties would be mostly 
obviated, in that the world 
would not have suffered the un- 
certainty bordering on chaos 
that would accompany a bald 
request to Congress for a gold 
price change from the White 
House without market action. 

Devaluation of the dollar 
along the line suggested would 
not only be de facto and rfe jure 


if the proper IMF steps wen 
taken, but could be followed by 
a return to a dollar-gold parity. 
It would eliminate the prospect, 
extremely distasteful to US. 
Administrations, of giving a 
large permanent advantage ta 
the Soviet Union and Sonth 
Africa by hugely raising flu 
gold price. It would also not 
lead to windfall profits for the 
gold speculators, since the free 
market price of gold is now at 
about $43 to $44, and no on# 
seriously believes that the dollar 
would be depreciated by nearly 
25 per cent in the market-plats. 


The political 
consequences 


These are indeed the line 
proposed by the Reuss Eepoit 
and they are being discussed ii 
Washington by internationa 
economists of the highest reps 
tation. The report suggests fin 
that the IMF should try to per 
suade other countries to revalm 
their currencies upwards, an; 
that the U.S. should resort ti 
unilateral action only if thi 


fails. Naturally, it would 
technically easier to get the tail 
porta nt currencies revalued, bi| 
no-one has yet found the magf 
key. The Americans have bee 
trying to talk the Japanese tall 
it for years, without success. 

Finally, it must be stressel 
again that the U.S. Ad ministry 
tion is not, as far as is know! 
planning anything of that sori 
The political problems for thj 
White House have not even beef 
mentioned, and they are 
viously considerable. It is coil 
monly agreed that an Admtaf 
tration which devalued 
dollar would go out of busim 
at the next available oppo 
tunity. This common agreema 
is worth as much as any unai 
mous belief about the effects 
something that has . nevf 
happened. 

What can be said is that WJ 
Nixon Administration has a W 
emotional attachment to the 
an ounce price than Its 
mediate predecessors, thou 
it is subject to the same dona 
tic political and internatira 
economic forces. Many sers • 
people at the Treasury and t 
Federal Reserve admit that 4 
dollar for all practical purpe 
is over-valued; barely a 
years ago such thoughts 
unthinkable. There is prognj. 
of a sort. 


MEN AND MAHERS 


Once more 
into the 
breach 


“They've no hope, no hope at 
all." said Mr. James T. Scott of 
the two companies interested in 
buying his Millar and Lang 
business in Glasgow. “Several 
others have tried lately, and I 
say the same to all of them. 
But they’re still stupid enough 
to waste their money sending 
out circulars." Scott is confident 
that he has more than half the 
shares behind him, and has 
survived bids before, including 
one notable wrangle in 1958. 
Should Scott again repel 
boarders, it will be a triumph 
to celebrate along with his Im- 
pending 90th birthday. 

Still in the office two days a 
week. Scott joined the greetings 
card, stationery and calendar 
business in 1903, 11 years after 
it was founded, one year after 
it moved into its present offices 
and workshop in Darnfey Street, 
and two years before it went 
public. 

Yesterday, he could not 
remember exactly when he 
became chairman, but was very 
positive about everything else. 
Yes, he quite realised that he 
could develop Millar and Lang’s 
property assets to-morrow, *' but 
we have a moral obligation to 
our staff. Even the knowledge 
of a takeover bid is annoying 
for employees." Anyway, the 
results, due shortly, should be 
better than last year when only 
£446 of the dividend was eamed. 

The bid battle started with 
Mount Securities, a private com- 
lany of property man Mr, Henry 
Clayton, bidding 50p a share. 
Then Mr. Gordon Currie, nf 
Clydesdale Commonwealth 
hotels, said he would privately 
bid 6ap if the Millar and Lang 
directors approved. Back came 
Clayton with a T5p offer, which 


Currie promptly said he would 
exceed. Currie says he would 
keep the business going, even 
though he reckons the assets 
worth 160p to 170p a share.. . 

At SOp, giving an exit p/e 
well into three figures, Millar 
and Lang would still not cost 
a fortune — £56,000 to be exact 
But it should produce plenty of 
fun. 


To Russia, for fun 


The Soviet Union has just 
bought six large merry-go- 
rounds from America, at a cost 
of around Sim. This enterpris- 
ing sale (which had to be 
cleared with the U.S. Govern- 
ment in case merry-go-rouzids 
were “ strategic materials ") 
was made by a New York trad- 
ing house, Amrex, which had 
already sold the Russians what 
the Russian Press has engag- 
ingly called “a colliding cars 
show.” The deal was the work 
of one of Amrex's founders, Mrs. 
Bettine Parker, Dutch-born 
widow of an American business- 
man. who says she spends half 
her time in the USSR negotiat- 
ing such sales. 

The “ colliding cars ” are 
going to one of Leningrad's 
“houses of culture" while the 
merry-go-rounds go oh show at 
Moscow's Gorki Park this month. 
There is an exhibition there of 
Western amusements, including 
a Japanese electronic skittle 
alley which the Russians are 
also expected to buy. Amrex 
may also sell them some “bit 
the target" machines, as the 
Russians call them. 


At 35. he brings to the post a 
suitably devious clutch of quali- 
fications, having read law at 
Oxford, become a chartered 
accountant with Peat Maiwick 
Mitchell, and had a spell in 
merchant banking. 

While he was at M. Samuel 
(now Hill Samuel) he met Lord 
Meichett. and went to be his 
personal assistant from January, 
1967, in the days of the organis- 
ing committee, before nationali- 
sation of steel came into effect. 
Since then he has been in the 
planning division, helping to 
plot the BSC's long-term strate- 
gies — a job that has taken him 
on missions to Japan and the 
U.S. 

His new task is to supply the 
staff support work — statistics, 
analyses, recommendations — for 
the main Board an such thorny 
questions as how best to bring 
private capital into the Steel 
Corporation's chemicals, struc- 
tural engineering and wire- 
making activities. As be sees 
it. it will not be just a matter 
of accepting the best offer but, 
with wireraaking, for instance, 
putting together a strong group- 
ing that will leave the BSC both 
with a profitable investment 
and a prosperous customer. 


To Charterhouse, 

from Clore 


Sensitive 

spot 


The British Steel Corporation 
bas appointed Mr. Henry Mullein 
as director, corporate reorgani- 
sation— or , as others might put 
it. King of the Ragged Frontier. 


The first fruits of Mr. John 
Vaughan's appointment three' 
weeks ago as the new chairman 
of Charterhouse Group have sot 
been slow in arriving. Already 
Mr. Jobn Murray, formerly Lex 
of the Financial Times, formerly 
finance director of the John 
Lewis Partnership and formerly 
finance director of the (quite 
separate) Lewis group of stores 
that include Selfridges and are 
owned by Sir Charles Clore. has 
been installed at Charterhouse 
Japhet, tbe merchant bank sub- 
sidiary. There, as a director, he 


will be dealing with corporate 
finance, and as an outsider 
brought in will hopefully bring 
a fresh mind to the question of 
expanding Japhefs work. 

Murray is one of several Lex 
men who have left to seek their 
fortunes in business. Mr. Arthur 
Winspear of Warburg’s mer- 
chant bank, Mr. James Joll of 
Rothschilds' bank, and Mr. John 
Gardiner, now in charge of the 
Laird Group after being with 
the IRC, are other examples. 

Murray went to John Lewis in 
1965, and switched to Lewis’s 
in 1969. In both cases, he seems 
to have run into problems deriv- 
ing from the odd structure of 
both. The John Lewis Partner- 
ship, as the name implies, is an 
unusual form of employee demo- 
cracy which tends, it is said, 
to leave power In the hands of 
the chairman. At Lewis's, he 
who can work closely with Sir 
Charles can get things done. It 
all depends on the personal con- 
tact Once that is lost, he might 
as well leave. And so it was with 
Murray, who was already due 
to leave Lewis’s when the 
Charterhouse offer came. 

At Lewis’s, Murray had 
mainly been preoccupied with 
reorganising the nine provin- 
cial department stores (Birm- 
ingham, Manchester, Glasgow 
etc.) which needed and got a 
(dose look at their staff costs 
and merchandising policies. But 
opting for the City rather than 
another job in industry was 
deliberate. “ There is a quicker 
turnover of problems in the 
City.” 


Heads ! win 


Fust pig: You look very silly 
in that trilby hat 
Second pig: I’d look even 9illier 
in a pork-pie. 


Observer 





Why does it 
have to be today? 


Autonomies is the computing system thnf handles e vexy u. 
routine book-keeping to the most sophisticated analyses and «*»— - , 
non. You don’t need to hire programmers and technicians- ■ 
don’t pay when the system isn’t wor king for you. ’ 

You have a control terminal in your own office, operated by j? * 
masting staff. It consists of a typists’ keyboard, linked to a TV 
which shows your business forms in colour, and a printer 
prints anything you need at up to 150 lines ofrvpe a minute! AB 1 
your office, ail linked by your own private line 16 a computer *5* 
local Autonomies Centre. 

You can build the system up as your business grows, with terra**- 
in other offices and branches. You don’t pay for excess capacjl 
you only pay for the computer power you use vet the service fc? 5 
rapacity limits so you need never face expensive upgrading ** 
Autonomies saves money noto and in ike long term. 

Small job, complex job; small company, large cprpffl*! 
Autonomies can meet your requirements precisely — a totally 
business computing network that’s a generation ahead in value* 
money, ease of operation and , • • 

Autonomic; 

telephone Autonomies now. MXPMAMM. 

A member of tic Mike Roman Group 



prut; 


Name 


To Autonomies, - - 

Eunon Centre, 308/316 Euston RoaA • 
London NW l 3BU. 

Telephone 01 -3S8 1061 
Please send me details of the 
Autonomies System ' ’ 
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Dominick J. Covie reports from Belfast, Tuesday. 


J : 


Why a ‘political solution ’ must be found 





'.VI , 


! piilift 


NORTHERN Ireland is not a 
place where agreement and com- 
promise cpme easily, as the 
tragic events of the past 24 
hours have all too clearly shown. 
Yet it is gradually dawning on 
many- people, including some 
politicians in this troubled land 
that the Governments In 
London, Belfast and Dublin 
must somehow, and very soon at 
that, agree on a “political solu- 
5 en If Ulster is not to rip 
itself apart in a deadly sectarian 
civil war. 

Some hope 

Belfast to-day is no place for 
optimism, despite the immediate 
lull in the rioting following a 
night of death, bombing and 
plunder, but the situation is not 
wholly without hope— save to 
the extremists on both sides. 
Seventeen deaths in street 
violence is a tragic way to buy 
realism, and realism suggests 
that internment without trial is 
no long-term solution to Ulster’s 
troubles. 

More encouraging, if imme- 
diately less obvious, are some 
signs that Mr. Brian Faulkner, 
the Northern Ireland Prime 
Minister, accepts that a new 
order of administration may be 
necessary if the two communi- 
ties are to start across the great 
divide which qow separates 
them. 

Mr. Faulkner himself as much 
as said so yesterday, in a mainly 
neglected portion of his state- 
ment concerning the introduc- 
tion of internment. He appealed 
to the' Roman Catholics “ to 
come out and join us in build- 
ing this community up again: 
not to restore it simply to what 
it was, for many of us in the 
past have failed each other, but 
to- build this on better, sounder, 
and stronger lines.” 


He was making it clear, tD 
his own Unionist Party sup- 
porters as well as to the Roman 
Catholic minority here, that in- 
ternment did not represent a 
change in Government- policy 
as such. “Firm action on security 
is not a substitute for construc- 
tive change;” 

The- security question, of 
course, is immediate and must 
continue to have priority. 
Political initiatives, no matter 
bow necessary for the longer- 
term, cannot be dictated by gun- 
men on the streets. There is 
still no official indication as to 
how many of the 300 people 
rounded up yesterday will 
eventually be interned, but 
evidence from ’ Republi ca n 
sources suggests that while the 
dawn swoops caught many lead- 
ing members of the IRA 
“ officials,” they were much less 
successful against the more 
militant “ provisionals.” 

The widespread shooting at 
the Army in many parts of 
Belfast last night tends to con- 
firm this, and to suggest that 
“ provisional " leaders bad gone 
to ground, or crossed over to the 
Republic, before the security 
net had tightened. 

Meanwhile, the developing 
debate in Belfast is really to do 
with the new order which the 
Prime Minister seemed to be 
advocating and which Opposi- 
tion MPs have long demanded, 
albeit in no clearly defined way. 
London is directly involved, and 
Dublin, too, is an interested 
party. But on all sides there 
must be acceptance of one pre- 
requisite to any political com- 
promise. 

The troubles in Northern Ire- 
land will not be solved in the 
context of a united Ireland — at 
least not for the foreseeable 
future — and in the present 


climate of tension here it is 
nothing short of recklessness 
for anyone to hold out reunifies 
tion as a panacea. 

The majority of the Ulster 
population does not wish to join 
an all-Ireland Republic, and any 
attempt at coercion to bring this 
about'would merely extend the 
violence. Equally, there is need 
for a recognition, m London as 
well as in the two Irish capitals, 
that some fairly radical political 
initiative is overdue. Intern- 
ment may have bought a little 
time for the politicians, but the 
violent reaction to it by the 
minority— and not all the 
violence was inspired by IRA 
gunmen — suggests that there is 
precious little time in fact The 
Army itself appreciates (to 
paraphrase the GOC, General 
Sir Harry Tuzo) that it can hold 
the line only while the poli- 
ticians work out the long-term 
answers. 


Mr. Handling for talks in 
London to-morrow and at this 
stage Mr. Lynch is scheduled to 
meet- Mr. Heath in London on 
October 20. These two men 
between them — Mr. Heath and 
Mr. Lynch— now hold a great 


already suggested. 

Instead, what is now wanted 
is a formula to give the minority 
here a positive involvement in 
Government, or some weighted 
political representation reflect- 
ing Its numerical strength, with- 


in a situation of continuing 
confusion, there is at least one 
hard reality, which is that it 
is just inconceivable that any 
political formula sufficient to 
satisfy the aspirations of the 
minority here can be found 


Clamour 


The present clamour on many 
(non-Unionist) sides for imme- 
diate tripartite talks between 
the London. Belfast and Dublin 
Prime Ministers is unrealistic, 
since Mr. Faulkner would almost 
certainly not survive his very 
decision to attend, never mind 
the outcome. Protestant ex- 
tremists. who already control 
many of the Unionist Party con- 
stituency committees, see them- 
selves as custodians of the con- 
stitutional status of the pro- 
vince. To them, any truck with 
Dublin, no matter how in- 
direct, is tantamount to sup- 
ping with the devil. 

. A real initiative, therefore, 
must rest to a considerable ex- 
tent with Mr. Jack Lynch in the 
Republic. Mr. Hillery, the Irish 
Foreign Minister, is due to meet 



Troops standing by in the Catholic Ardoyne area of Belfast, Monday, as Protestant families 

evacuate their homes. 


measure of the responsibility 
for damping down the violence 
here. 

Considering his own political 
position in Dublin, where dis- 
sidence in -the ruling Fianna 
Fail Party could easily bring 
down his Government, it is ask- 
ing too much of Mr. Lynch to 
legally recognise the existence 
of Northern Ireland.* But all 
talk of unity needs to be put 
aside, as indeed the Labour 
Party in the Republic has 


out disturbing the existing con- 
stitutional status of the 
province. 

Involving the Dublin Govern- 
ment directly in a search for 
such a compromise will certainly 
antagonise many Protestant ex- 
tremists, but the reality is that 
Dublin is already involved, since 
a very sizeable minority here 
look (however disappointedly) 
to Mr. Lynch rather than to Mr. 
Faulkner as their ultimate 
" protector.” 


without involving Dublin. Mr. 
Faulkner, being a realistic poli- 
tician, no doubt privately 
accepts this, but he is inhibited 
from saying so in public and it 
is not in the interests of either 
London or Dublin that he 
should be forced to do so. 

Equally, the intransigence of 
extremistis should not be able 
to dictate a situation whereby 
12,000 British soldiers roust be 
on hand — with all the signs of 
a permanent role — to enforce 


the writ of an administration 
which some four out of every 
ten of the population believe 
to be partisan. 

Stormont Ministers have been 
genuinely hurt by the imme- 
diate reaction of Mr. Lynch in 
condemning internment. Yet 
the Dublin Premier has shown 
himself to be a man utterly 
opposed to violence, and he 
might well have been prepared 
to co-operate directly in security 
measures here (and may yet do 
so) provided he could convince 
his own people that his brand 
of quiet diplomacy with White- 
hall could produce real political 
concessions for the Nationalist 
minority here. 

New ideas 

He has already told the 
minority that his Government is 
the "second guarantor,” after 
Britain, to see that political, 
social and economic reforms are 
introduced, yet increasingly in 
recent weeks he has privately 
doubted his own ability to in- 
fluence Whitehall. In fact, the 
explanation for the speed with 
which Mr. Lynch attacked the 
internment measures may well 
be found in the growing diplo- 
matic gap between Dublin and 
London, itself a poor augury for 
success in the forthcoming 
Heath-Lynch “summit" 

There is evidence in suggest, 
or at least it is accepted in Gov- 
ernment circles in Dublin, that 
Whitehall under the Conserva- 
tives is not prepared to concede 
that the Republic has a vested 
interest, and a potentially very 
useful role to play, in a political 
settlement here. It is essenti- 
ally a clash on the meaning of 
words: most Unionists see a 
“ political settlement ” as imply- 
ing constitutional compromise; 
Mr. Lynch interprets it as a 


method of giving some meani 
ful political power to 
Catholic minority, while W 
minster appears to fall back 
the legality that "there can 
no change is the constitute 
position without the approval 
the Northern Ireland Gove 
raent.” 

This form c! deadlock n 
only encourage more people 
on to the streets. What may 
needed are some wholly r 
ideas for a sharing of pnliti 
power in Northern Irela 
without necessarily altering 
existing links between Storm 
and Westminster. The moder 
Catholic leaders here — and tl 
remain very much in 
majority, despite' the IRA i 

rorism — would, no doubt, set 
for such an arrangement if 
could be worked our. 

Mr. Faulkner, too. mi. 
“ buy it and he remains aim 
certainly the only Unionist p 
tician who. in turn, could “se 
it to the majority. 

The agenda for the Hea 
Lynch talks is now in The F 
cess of preparation. EEC s 
Anglo-Irish trade matters . 
being included, but mainly a 
facade to take the spotlr 
away from the real issues, wh 
must concern Ulster. Aire; 
there are fears here of a Loud 
Dublin “ deal ” over the hr 
of Belfast. Equally, there 
pessimism in Dublin that 1 
Irish side will meet “ the ine 
table constitutional stonewai 
What Mr. Heath must try for 
the middle ground, not in t 
context of Irish unity. 1 
aimed at seeking to unify t 
bitterly divided community hr 
in Northern Ireland itself. 

This may well require sm 
experimentation. The real cs 
for trying something new 
simply that the present systi 
has visibly failed. 


Labour News 


Near standstill at 
Triumph again 



BY OUR LABOUR STAFF 

PRODUCTION at Triumph 
Motors. Coventry, was at a near- 
standstill yesterday for the 
second day running as the result 
>f three separate disputes. 

Production of a further 460 
■ehicles was lost— 1500s. 2000s, 
ipilfires and GT6s— takiog the 
otal to 920 with a retail value 
ipproaching £lm. Some 2,000 
vorkers are la id-off until further 
lotice and only Stag and TR6 
Production is continuing. 

The most immediate problem 
or the company is the disrup- 
ion being caused by 70 internal 
rivers who are involved in a 
lanning dispute. By not re- 
moving vehicles from the end of 
le production lines the drivers 
-memhers of the Transport and 
ieneral Workers’ Union — have 
?verely restricted * the flow of 
ehicles. 

Even if they return- to normal 
nrking the combined effects of 
piecework dispute involving 
ien working on a new — and as 
rt unannounced — model and the 
wtinuing overtime ban by 
oventry toolroom workers will 


mean many of the 2.000 lald-off 
will still be unable to return. 

• At Chrysler’s nearby Ryton- 
an-Dunsmore plant pay negotia- 
tions covering 4,300 manual 
workers resumed. Yesterday the 
unions asked the management to 
improve .on its £3 a week pay 
and conditions package and the 
management is considering cer- 
tain propositions put to it 

BREWERY MEN’S 
DISPUTE SPREADS 

The Manchester brewery 
workers' strike which has closed 
60 public houses and affected 
250 more, spread yesterday when 
34 production and distributive 
men at Bass Cbarrington's 
Ashton-under-Lyne, Lancs., depot 
joined the unofficial stoppage 
at the Cornbrook brewery. 

A further 70 houses, in the 
Ashton-under-Lyne, Oldham and 
Stalybridge areas will be 
affected, said a company spokes- 
man. The men. who want an 
improved bonus scheme, met 
yesterday and decided to meet 
again to-morrow. 


Hull dockers establish 


their own strike fund 


docs ft l 
be to 


BY OUR LABOUR REPORTER 

j-year fund has been 
2,800 dockers at Hull 
financial support to mem- 
ien there is a strike, 
dockers will pay 20p a 
iek to the fund. One of .the 
?n said last night that official 
■ike pay for members of the 
ansport and General Workers' 
lion was only £5 a week, 
imbers o( the National Amal- 
, mated Stevedores and Dockers 
nothing. 


add CD per cent to the wages 
bill was again rejected by the 
employers. The two sides are 
to meet again next week. 

The onion side has rejected 
the employers’ demand that the 
number of light duty men — there 
are about 800 in the enclosed 
docks — must be reduced before 
any pay increase can be 
conceded. 

It was announced yesterday 
that the 3.300-member Watermen, 


Doubts on Crowther plan for 
consumer credit controls 


BY MICHAEL BLANDEN 

DOUBTS about the efficacy of 
the controls proposed by the 
Crowther Committee on con- 
sumer credit are expressed by 
Sir Alexander Ross in his annual 
statement as chairman of United 
Dominions Trust, Britain’s 
biggest instalment credit group. 
In particular, he is concerned 
about the implication of the 
Crowther Committee’s report 
that virtually free entry would 
be allowed into the leading 
business. 

The chairman welcomes the 
policy aims of the report and 
the substance of its recommend- 
ations, but adds: “We believe 
that some of these recommend- 
ations will call for re-examina- 
tion.” Against the background 
of the freer lending climate 
proposed by the Bank of 
England’s new form of credit 
policy, it is felt, closer control 
may be needed. 

In particular, the chairman 
says, " the report’s recommended 
removal of all restrictions upon 


the entry of lenders into the 
consumer market may also need 
to be re-appraised in the new 
economic environment” 

It is felt at UDT that the 
Crowther proposals for creating 
a credit commissioner, with 

S ower to license all lending 
istitutions, would not provide 
sufficient protection for the 
consumer against . possible 
aggressive selling of credit 
Discussing the Bank of 
England’s new credit policy, 
with its implied freedom of lend- 
ing for all institutions within the 
proposed liquidity constraints. 
Sir Alexander points out that 
negotiations have been going on 
between the authorities and the 
institutions and “ at this stage it 
is still difficult to form precise 
views of the conditions which 
will obtain later this year.” 
The effect on the instalment 
credit companies, be says, will 
In the short term be to “ demand 
a careful review of funding, and 
to change the character of group 


liquidity." Looking ahead, how- 
ever, “ we are strongly placed to 
take full advantage of the oppor- 
tunities that will arise from our 
ability to compete more freely.” 


Two SE brokers suspended 


BY SANDY McLACHLAN 

TWO Stock Exchange members, 
both partners in the 14-partner 
broking firm of Irwin and Co., 
have been suspended by the 
Stock Exchange Council under 
Permanent Notice 18. which 
refers to “ bond washing and 
other operations.” 

Mr. John Irwin, the senior 
partner, has been suspended 


from entering the Stock Ex- 
change for six months, and his 
fellow partner. Mr. Graham Croll, 
for nine months. 

The infringement for which 
they have been suspended does 
not strictly fall into the category 
of “bond-washing" — which 
means the sale cum-dividend and 
the purchase ex-dividend of gilt- 


edged securities during t 
Settlement period, a practi 
which effectively turns a dr 
dend liable for income-tax a: 
surtax into a capital gain. 

It is believed that this partic 
lar case refers to a highly teebi 
cal argument oveT dealings in 
Imperial Tobacco Non-Cumu 
tive Preference stock. 


University 
buildings on 
four stamps 

THE Post Office yesterday an- 
nounced details of four special 
stamps showing university build- 
ings — the third -series on British 
Architecture. They will be issued 
on September 22 and were 
designed at the Royal College of 
Art 

The 3p stamp shows the Physi- 
cal sciences building of the Uni- 
versity College of Wales, Aberyst- 
wyth, and the 5p Southampton's 
Faraday building. 

The 7Jp stamp shows Leicester 
University's department of engin- 
eering buildings and the 9p Essex 
University’s Hexagon restaurant. 


The UdifoiL For the day 
your wife suddenly decides 
to visit her mother. 


Borrowing from U.K. banks 
cheapest in Europe 


U 




J.-rt'A new wage claim for Hull Lightermen, Tugmen and Barge- 
t"fcff*1*»ckers is being prepared. They men’s Union was to merge with 
1 » expected to demand a shorter the Transport and General 

-rking week, longer holidays Workers’ Union. A ballot of 
A a substantial pay increase, members of me ughtennen s 
n London yesterday, a 15-point union resulted in *,110 voting m 
ge claim for 10,500 dockers favour of the merger and only 
it employers calculate could S$ against. 

AUEW conference on 


unions Act 

BY ROY ROGERS, LABOUR STAFF. 




E l .4m .-strong Amalgamated 
■on of Engineering Workers is 
hold a rules revision con- 
?ncc in November to consider 
•ring its rule book in the light 
be Industrial Relations Act 
he AUEW rule book-~in 
muon with those of several 
?r large unions including t°e 
insport gnd General Workers 
jiys that the union must be 
isle red. In order to follow 
Policy of de-reg is t ration under 
✓'Act, the AUEW has therefore 
.iter its rules. 

t the same time the con- 
no? will consider an execu- 
rccoramendation that a 
al ballot system for the elec* 
of full-time officers would 
too costly. It is estimated 
it would cost £330.000 for 
first year alone. 

r. Bnb Wright, a Left-winger. 

been re-elected to the exeeu- 
of the AUEW engineering. 


section for a further three years. 
He defeated Mr. Jim Griffin, the 
Right-wing shop stewards con- 
venor at Triumph Motors. Coven- 
try. by 12,757 votes to 10,579 in 
a 10.4 per cent. poll. 

NORWAY WANTS 
BRITISH WORKERS 

The Stord shipyard, in west 
Norway, is hoping to recruit 
about 50 British workers. 

- The initial recruitment of 
some 25 workers is being under- 
taken in the Newcastle area In 
Close co-operation with the- British 
and Norwegian employment 
authorities.” a spokesman for th* 
Norway Trade Centre said in 
London yesterday. 

Another Norwegian yard. 
Nvlands Verksted. of Oslo, has 
taken 21 workers from the 
Newcastle area. 

More Labour News on Page. 12 


BY MICHAEL BLANDEN 

BORROWING from the banks is 
cheaper in Britain than any- 
where else in Europe- This is 
the conclusion of an investiga- 
tion of comparative banking 
costs reported in the Midland 
Bank Review. 

The article surveys the ways in 
which bank finance is provided 
and how lending rates are 
determined in a number of the 
more important countries: 

Comparing the true cost of 
bank finance — that is, taking 
account of commission, com- 
pensating balance requirements 
and other outgoings — it appears 
that in relation to official re- 
discount rates a first-class com- 
pany can borrow substantially 
more cheaply in the UJt than 
elsewhere in Europe. Moreover, 
even with Bank Rate at 6 per 
cenL, the current cost of borrow- 


ing compares favourably with 
rates elsewhere in Europe. 

It is suggested that moves to- 
wards greater alignment of bank- 
ing practices can be expected in 
Europe. But this is not held to 
imply that the imposition of 
uniform commercial banking 
structures in all the member 
countries of the Common Market 
would be desirable, even if 
possible. * 

Looking at the gilt-edged 
market after the changes in 
official policy announced in May, 
the Review comments that they 
seem to mark a decisive shift 
in the direction in which the 
authorities have been pointing 
for several years past The pur- 
pose is to limit fluctuations in 
the resources of the banking 
system arising from operations ' 
in the market, and more 


generally to leave more freedom 
for prices to be affected by 
market conditions and for others 
to operate if they so wish. 


ROUND-THE-CLOCK 
PETROL STATIONS 

With a 'growing number of 
self-service petrol stations now 
operating, the RAC has published 
a new booklet listing 250 of them. 
It also includes 100 stations offer- 
ing a 24-bour service. 

Self-service petrol stations 
are increasing and becoming a 
part of -everyday motoring,” the 
RAC commented. “Of particular, 
interest are those which provide 
a 24-hour service. . We hope this 
booklet will be. an aid to drivers 
and help them pin-point these 
stations” 

The booklet Is available free 
from any RAC office. 


IATA to vote on fares 
package for N. Atlantic 


DELEGATES to the Inter- 
national Air Transport Associa- 
tion meeting here will vote later 
on a new fare package for 
transatlantic flights, including a 
new youth fare and an advance 
purchase fare. 

The youth fare proposals call 
for a round-trip flight from New 
York to London -for S195 (about 
£81) in the off season and $225 
(£93) peak travel periods. 

The advance purchase plan 
calls for fares of $199 (£83) and 
£249 (£104). The only other 
new fare in the proposal is a 
8200 group inclusive tour fare 
during winter months. 

An IATA spokesman said the 
voting should be concluded by 
to-morrow. 

In addition to the new fares, 
the proposal calls for lowering 
the affinity group fare by $17 to 


MONTREAL. August 10. 

SI 80 (£75), during the winter, 
S260 (£100) during peak travel 
periods and $200 (£83) at other 
times. 

First class fares would remain 
unchanged, as would economy 
fares and the 14-28 day excursion 
and 29-45 day excursion fares. 
Reuter 


FORBES INQUIRY 
ORAL EVIDENCE 

The Forbes Inquiry into the 
registration of builders will be 
bearing oral evidence on Septem- 
ber 13, starting at 2 pjn. 

Anyone wishing to present evi- 
dence, who is not already jo 
touch with the Inquiry, is invited 
to contact the secretary. Room 
Sll/io, Department of the En- 
vironment, 2, Marsham Street, 
London, S.W.1; telephone 212.5585. 


THE INDUSTRIAL 
RELATIONS ACT 
EXPLAINED 

A short, ’ practical guide to the 
Industrial Relations Act, contain- 
ing a summary of the main pro- 
virions of the Act and a descrip- 
tion of the action required by 
management and unions, is pub- 
lished by the Industrial Societyg 
It is the first publication on the 
Act to be produced. 

The 36-page booklet; The Indus- 
trial Relations Act at Work, exist- 
ing 75p, includes a summary of the 
Code of Industrial Relations Prac- 
tice. a check list of management 
action and a list of unfair indus- 
trial practices. Each page describes 
a section of the Act and its prac- 
tical implications for management 
and unions. 

It was written by Joan Hender- 
son, author of the Industrial 
Society's guides to the I> novan 
Report and the Industrial ’ Rela- 
tions Bill. Mr, Henderson has 
been a personnel manager in 
three of Britain's largest indus- 
trial companies and has advised 
numerous companies on industrial 
relations problems. 
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The unforeseen big 
expense hits everybody at some 
time or other- but there's 
nothing like a bit of money in 
the Halifax to cushion the blow. 

You’ll be surprised, in 
fact, just how fast that little bit 


extra you put aside each month 
will grow with the interest the 
Halifax gives you. 

Maybe you can't afford to 
laugh at your fate, but, with 
the Halifax behind you, at 
least you can risk a smile. 


HALIFAX 

BUILDING SOCIETY 

Mmtecmw Building SndChct Association 

It's always nice to know it's there 


/ 
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COMPANY NEWS 


[Carlton Industries extra 21% & scrip 



iGHER PROFITS and dividend 
t the year to March 31, 19T1. 
Id a l-for-8 scrip issue are 
. flounced by Carlton Industries, 
■rich is controlled by London 
' irchant Securities. 

Profits before tax have risen 
,im fl.iiStn. to £l£Sm. The final 
.'idcnd is 13 per cent on 
.‘teased capital to lift the total 
• 21 per cent, to 2Q per cent, 
rhe scrip issue is one Ordinary 
' every eight Ordinary and/or 
nerred shares held Aug. 23. 

The year's results reflect the 
3uisitions of Bristol Plant, 
■mben and Wake ling, and 
rdiner Sons and Co., and the 
le of the Sanitas group. 


INDEX TO COMPANY HI6HUGBTS 

Page Col- Company Pa ge C° L 

m 16 3 Joseph (Leopold) 18 3 

it 16 5 Kent (George) 17 5_ 

16 4 Lines Bros. 13 3_ 

18 ' 4 National & Grindlays 16 5_ 

ley 16 5 Quinton Hazel I 13 5_ 

16 T Scottish & Newcastle 1 8 1_ 

16 8 Slater Walker (SJV.) 17 6 

18 5 Smith (David S.) 16 2 

16 5 Taylor & Hartley 18 7 

18 2 Trust Houses-Forte 1 6 4 

16 _4_ UDT 18 6 

18 3 Woodhouse & Rixson 16 2 



1970-71 

1969-70 


£000 

foon 

.”ip sales 

24.949 

14.595 

.utlng profit 

uas 

1,680 

trlstot Plant 

201 



1 otntxri and Wjkollne 

£29 



.-ardiner Sons loss 

65 

— 

Ud<lon Group 

*660 

919 

• unoicl .. 

579 

503 

•Vstcrtoam Prosa 

62 

51 

fth.-rs 

— 

794 

interest, etc 

£1 

1ST 

,-cauon 

674 

753 

; pro lit 

1.211 

927 



1*6 

145 

• nbatabtc 

1.025 

787 

fepnonal debus 

15 

— 

••loronce dividend 

49 

4S 

Titian- 

764 

376 

1 <uncd .. . 

197 

156 

- Batteries £44.000 i£372 
bolls £116.000 i£14?.0nfl 

0001 and nuts 


Adams & Gibbon 

16 

3 

Ailsa Investment 

16 

5 

Avana 

16 

4 

Bibby (J.) 

18 

4 

Brickhouse Dudley 

16 

5 

Carlton Inds. 

16 

1 

Christy Bros. 

16 

8 

Crown House 

18 

5 

Crystalate 

16 

5 

Fordath 

18 

2 

Hume Holdings 

16 

4 

Ingersoll 

18 

3 


! '.The £63.066 loss by Gardiner is 
'th unexpected and most disap- 
'inting. However. during the 
quarter of this year the 
ird liter group has traded profit- 
%■ 

iThe 80.2 per cent, interest 
. Comben and Wake ling was 
^imred in exchange for the 
4>ital of Carlton Homes and 
■35.000 cash with effect from 
■nuaiy I. 1971. Results are made 
> of the profits of Carlton Homes 
r nine months to December 31. 
.,70. together with the profits of 
•e enlarged Comben and Wakc- 
i" group for the three months to 
yrch 31, 1071. 

.For the current year the direc- 
rs are expecting a substantial 
jofit increase, and are confident 
, maintaining the 20 per cent, 
viriend on the higher capital. 

-Activities of the group corer 
Lgineering. house building, print- 
i. plant hiring, and the roanufac- 
»ring of cosmetics, batteries, nuts 
<d bolts. 

fleeting. Winchester House, E-C„ 
tptember 2. 

i comment 

: dustrial holding groups are 
'■one to unexpected setbacks and 
-at is what has prevented Carlton 
. Idustrles from achieving its pro- 
1 ised " substantial " profits gain: 
1 fact the group is up only a 

• odest 12 per cent to flJSflm. 
‘e-tax, the culprit being the 

1 uminium window subsidiary, 

• irdmer. which turned in a 
3,000 loss against a £160,000 
ofit. Elsewhere, however, the 

• cture has been fairly cheerful 

• ‘th a sharp upturn at Carlton 

• Jives ( now merged with Comben 
.d Wake ling), rapid growth in 
e battery side of Haridon Group 
id further steady progress by 
hmmel in cosmetics. 

Vet an increase in fully diluted 
.minus from 5.34p to 5.55p a 
:are is nothing to shout about, 
■pecially after a drop in the tax 
.arge from 45 tn 36 per cent, 
uhuld appear that the resources 
leased by the sale of Sanitas lo 
^C at the beginning of the year 
ire yet to earn a decent rate 
return, though that situation 
ould now be corrected given 
at Carlton has cashed its LRC 
Purities for O'er £5m. At any 
te. the group is again venturing 
forecast of a " substantial " 
■ofits increase, and certainly 
ere ought to be plenty of 
emery potential in Gardiner, 
id growth elsewhere — particu- 
rly on the housing side, which 
aiming to sell 1,400 units against 
; -0 last tini»* But there does not 
; ipear to be much immediate 
. nn; for the shares, now nn an 
i nhuimis p e of 20.7 at 117p. 


Woodhouse 
& Rixson 
interim up 

Woodhouse and Rixson (Hold- 
ings), forgem asters, reports an 
increase from JE98J393 to £141.618 
in profit for the half year to 
July 3, 1971, and is raising the 
interim dividend by 1 per cent 
to 6 per cent. 

No figures for Niagara Forge 
< Sheffield! are included in the 
1970 result. 

After tax of £56.600 (£43.000), 
the net profit came to £S5,0I9 
t £35,893). The interim absorbs 
£25575 I £20.000). 

In the year 1970, the company 
paid 15 per cent, from a net profit 
of £126571, which included seven 
months of Niagara Forge. 

Chairman Mr. B. Baker says in 
view of the poor trading condi- 
tions he is particularly pleased 
that turnover continued to in- 
crease, and trading profit is up 
substantially. " We shall continue 
to follow our growth plan as out- 
lined in my statement in January.' 1 

• comment 

Woodhouse and Rlxson's acqui- 
sition of Niagara Forge in June 
1970 precludes direct comparison 
of first-half profits with the cor- 
responding period last year. 
Nevertheless. £142,000 pre-tax 
compares well with the £132,000 
achieved in the second half of 
1970-71 when Niagara was contri- 
buting to the figure, especially as 
order books early this year were 
subdued. Orders are, however, 
picking up now and the addition 
of one small mill together with 
increased productivity are ex- 
pected to add to second half 
profits. So it seems reasonable to 
double-up for the year, Indicating 
£284.000 and prospective earnings 
of 4.9p a share on the increased 
capital, against 4p in 1969-70. In 
the face of this, the p/e of 5.S 
at 29p leaves the shares looking 
undervalued. 

Statement Page 10 

18% from 
David S. 
Smith 

IN VIEW of the s^ong financial 
position- of David S. Smith (Hold- 
ings) directors are recommending 
a 10 per cent, final dividend to 
make 18 per cent for the year to 
April 30, 1971, against an equi- 
valent 13.4 per cent previously. 

Pre-tax profits declined from 
£343.054 to £292,637 following the 
fall to £163.000 (£214,500) in the 
first half. 

Chairman, Mr. David Smith 
points out that the downturn was 
restricted to the first half and 
the second six months remained 
comparable with the previous 
year. 

There are now dear indications 
of an improvement in trade from 
which •' is hoped to benefit in 
the second half of 1971-72 and 


directors are considerably “more 
confident " than was possible this 
time last year. 

The group's activities are as 
photo-litho printers and carton 

manufacturers. 

1970-71 1968-70 

£ £ 

Profit 292437 343JSS4 

Taxation - 108380 1S4.3S1 

Net profit 131.337 133.473 

Dividends - 131.944 112.885 

Capitalized SUSS 8,948 

• comment 

With profits unchanged in the 
second six months David S. Smith 
appears to have checked the slide 
noticeable in the first half, 
although it is worth pointing out 
that the latter period of 1969-70 
was exceptionally depressed. The 
company is now, however, 
recovering some of the substantial 
cost increases incurred over the 
last IS months but there are fur- 
ther wage awards in the pipeline. 
Nevertheless, with forward carton 
orders coming through at a much 
brisker rate than for some time, 
the pressure on margins should 
be eased. It looks then as if the 
outlook for the current year is 
somewhat brighter than it was 13 
months ago, a fact apparently en- 
dorsed by the higher dividend, 
and the shares on a p/e of 9 at 
47p should at least hold their 
own. 

Midway rise 
for Adams 
& Gibbon 

PRE-TAX profit of Adams and 
Gibbon advanced from £76,000 to 
£153,000 in the six months to 
May 31. 1971, and the interim divi- 
dend is raised 1 per cent to 5 
per cent. 

Previous total was 14 per cent, 
paid from profit of £230,500. 

The half-year results include 
contributions from the three sub- 
sidiaries acquired in May last year 
but the Board states that strictly 
comparable figures show an in- 
crease of more than 50 per cent 
over last year's first half. 

Chairman, Mr. G. A. Adams, 
says the group has benefited from 
the greatly improved delivery 
situation which the main suppliers 
have been able to sustain this 
year. 

The directors are also 

“extremely satisfied" with con- 
tributions currently being made 
to earnings by the acquisitions 
and the chairman feels “ very 

optimistic" about current-trading 
opportunities. 

Half year 
1970-71 1969-70 

£900 £000 

Turnover - 4.2S2 243 

Imprest 33 23 

Profit - IS3 78 

Tax «S 34 

Net profit S3 42 

The Newcastle-upon-Tyne-based 
group operates as garage pro- 
prietors, motor dealers and motor 
engineers. 

• comment 

Against a rise of 45 per cent so 
far this year in the FT motor 
and distributors index. Adams and 
Gibbon has roared away with a 


The first of many 
doors open to you at 

Wallace Brothers. 
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From die moment you meet us you'll find 
the Wallace Brothers team keen to help. 

\STe*rc a lively group of professionals who 
realise that a first class merchant banking 
service need nor be the prerogative of the 
very big or the very rich. 

If the business is the right quality we’re 
prepared to open the right doors. 

VTc can offer expert advice on public 
issues to a company that's making about 
£60,003 profits- and isn't ready for the 


market yet, but soon will be. Or successfully 
manage private portfolios of £25,000 up- 
wards on a discretionary basis. 

VCe handle the medium size pension 
funds as wdL And nee dicss to say we lend 
and borrow money. 

So don't feel you’re too unimportant for a 
merchant bank to help. 

Come and open our door. 

Call J. J. Grafftey-Smith, 

D. M. Backhouse, or D. R. Hlndc 

at 01-658 4070. 


near doubling in its share price. 
The interim statement' .amply 
justifies this rerating as pre-tax 
profits have risen by 88 per cent. 
In the first half of 1970-71 exclud- 
ing a first-time contribution of 
about £25,000 or so from recent 
acquisitions. On both the car 
and commercial vehicles sides 
there was an improvement in de- 
liveries and the new Viva model 
has done particularly well, as 
has the new Opel dealership so 
far. The recent easing of credit 
restrictions has apparently already 
had an effect on demand so the 
group's optimism in relation to 
current Wading looks justified. 
What this means in quantitative 
terms for full-year profits is not 
clear, but even on earnings of 
95p for the last 12 months the 
p/e is only 7$ at 71p. 

Higher 
dividend 
by Hume 

A FINAL dividend of L4375p by 
Hume Holdings raises the total 
from 2.1875P to 2.5p per 25p “A" 
share for the year ended June 30, 
1971. 

Revenue, before tax, shows an 
advance from £704,598 to £794, M2 
and earnings are ahead from 
£366.140 to £475,000. 

Earnings on the average £4J!6m. 
“A” and “B" capital outstand- 
ing during the year amounted 
to some 2.79p (2.575p) per share. 

The capiud dividend on the 
“ B " shares cannot be finalised 
until the audit is complete, but 
the directors estimate it will 
amount to about 3.7 per cent 
(4 per cent.). 

im-71 US9-79 
£ i 

Investment revenue: 

Dividends and Interest ... 692.542 620,318 

Property revenue 782.052 ©8.217 

Finance subsidiaries 624.701 325.287 

Total gross revenue 1,999.295 1.931.793 

Interest 8W,7S« 723JW 

Other expenses 309.997 203.609 

Rcvene before tax 7*4342 704.5*9 

Minority interest iis.100 U9S09 

Estimated tax 154.443 189,853 

Net revenue 224.050 415.148 

Pref. dividend 49.090 40.000 

Earn In as - 0734)00 Mfc.U0 

Hume has contracted to sell its 
100 per cent bolding in BaDs- 
bridge Property Investments, as 
from June 24 for £955,594. Com- 
pletion is expected in the next 
few weeks. Main asset of 
Ballsbridge is Hume House, a 
fully let modern office building. 
Net profit after tax of this sub- 
sidiary for the 51-week period 
to June 24 was £11.747. 

The group figures for the year 
are not comparable due mainly 
to the acquisition of Huelva 
Securities. Queensgate Invest- 
ment, the balance of the capital 
of Industrial Funding Trust and 
the disposal of holdings in Balls- 
bridge Property. South Mall 
Property Investments and Station 
Garages (Amersham and Cbal- 
font). 

Assuming full conversion of the 
£3.l6m. 51 per cent Convertible 
Loan stocks the net asset value 
per 25p share was about 66p 
(56p). 

It is anticipated that the report 
and accounts will be posted on 
September 21 and that the annual 
meeting will be held on October 
14. 

• comment 

Though Hume Holdings pre- 
liminary results for 1970-71 are 
not comparable with the previous 
year because of disposals and 
acquisitions, the rising trend of 
earnings of the past few years has 
been continued. In addition fully 
diluted net assets have advanced 
18 per cent after a 4 per cent 
gain in 1969-70 and at the interim 
stage Hume attributed the pro- 
gress to the property side. Since 
1966 the group has increased net 
assets by 78 per cent which, on 
the face of it, looks a good enough 
record to justify a premium on 
net worth. But in fact, at 64p the 
shares are still standing at a 2p 
discount to the current worth 
r despite a rise of a third in the 
shares from the year's low. 


Avana net 
asset 


position 


Wallace Brother s & Co. Ltd , 

4 CROSBY SQUARE, LONDON, E.C.3. 


NET ASSETS of the Avana Group 
now stand at over £3Bm. and 
during 1970-71 nearly £250.000 was 
invested in new capital assets. 

Chairman Mr. L R. Rees says 
the group still has a high propor- 
tion of liquid cash resources, and 
these are being retained against 
any favourable investment oppor- 
tunity that appears. 

In the 53 weeks ended April 3 
1971 sjles rose by nearly £03 in- 
to £8.S2m., but profits fell sharply 
from £419,656 to £256.336. As 
reported July 6 the dividend Is cut 
5 per cent to 15 per cent. 

The chairman explains that 
although in his last report he 
indicated there were signs the 
group had overcome the difficul- 
ties experienced • during the 
factory re-building programme, 
last year's economic circum- 
stances changed so rapidly that 
all sections of the business 
suffered. 

Within the meat pie division 
management problems were 
experienced and considerable re- 
organisation has been necessary. 

Profit was struck after £44290 
compensation for loss of office to 
a director of R. F. Brookes. 

Meeting of the group— which 
also makes cakes, confectionery, 
etc. — Rogersione (Newport), Sep- 
texnber 3 at noon. 


Trust Houses 
Forte 

By Sandy McLadilan - 
NO clear solution has yet emerged 
to the deep rift in the Trust 
Houses Forte Board between the 
Trust Houses faction and the 
Forte's faction. 

However, it is understood 
general recommendations put 
forward by the Trust Houses 
Forte Council have been con- 
sidered by an informal meeting 
of available directors, and that 
they will be put to a full Board 
meeting next week. In a brief 
statement last night the company 
commented, “ It is anticipated 
that progress can now be made.” 
It is clear that the council. 




The chairman of Hill Samuel group. Sir Kenneth Keith 
(right), together with the deputy chairman, Mr. Robert Clark, 
at the Hill Samuel atonal meeting held in London yesterday. 


DIVIDENDS ANNOUNCED 


frHuwm and Gibbon ... int. 

Aflsa Invest. 

J. Blbhy int. 

Carlton Industries 

Christy Bros. ..... 

Cromer Ring Mill ... int. 

Crystalate 

Davies & Metcalfe -int 

David S. Smith 

Hume Holdings 

Lebong Tea 

Noble and Lund int 

Slater Walker (S. A.) int 

Squirrel Horn Int 

View Forth Trust 

Woodhouse & Rixson int 


Current 

payment 

% 

5 

10 

U 

(b)13 

16 

Wp 

l\ 

10 

tL44p 

4 

4 

10 cts.t 

5 
3} 

6 


Date of 
payment 

Sept 30 

Sept 20 
Sept 23 


Oct 6 
Oct 1 
Oct 15 
Sept 15 
Sept. 21 
Nov. 16 
Oct 8 
Oct. 13 
Oct 12 


Corre- Total 
spending for 
dtv. year 

% % 

4 — 

9 IS 

nil • — 

Hi 20 

13} 16 

2*p — 

7} 7} 

nil — 

9 18 

L13p 2.5p 

10 10 

4 — 

7 }cts —(c) 

5 — 

3 5} 

5 — 


Total 

last 

year 

% 

14 
17 

1 

17} 

« 

J* 

•15.4 

2.19p 

10 

13 

20ctS. 

12 } 

5 

15 


•Equivalent after allowing for scrip issue, t Amount per share- 
fa) Tax free, (fa) On capital increased by rights and/or . acquisition 
issues, (e) 15 cents final dividend already forecast 


which controls the group’s v oting 
structure but has no executive 
responsibility, has been treading 
very carefully in an attempt to 
patch up the split It is believed 
that it put forward no names as 
suggestions to succeed Mr. 
Michael Pickard, whose sacking 
as managing director by the 
Forte Board members pre- 
cipitated the crisis. 

Brickhouse 

Dudley 

optimism 

CHAIRMAN of Brickhouse Dudley, 
Mr. R. Godfrey, tells members that 
for the first three months of the 
current year, despite the general 
adverse economic conditions, pro- 
gress has continued. 

In view of the impending in- 
crease of work in both the con- 
struction and building industry, 
from which, as yet, the group has 
not felt the impact of new busi- 
ness, he looks forward, with 
optimism to continuing increased 
sales. 

As reported on July 16, pre-tax 
profits for the year to March 31, 
1971, recovered sharply from 
£316,000 to £610,067 and the divi- 
dend is restored from 20 per cent 
to 35 per cent 

The higher profits were achieved 
despite continuing increases in 
costs the chairman points out The 
price of the bulk of the group’s 
raw materials is basically con- 
trolled by nationalised industries, 
and in the case of coke, this alone ■ 
has been increased by some 50 per 
cent during the current year. 

In the main, the greater pro- 
portion of increased profit is attri- 
butable to a ” very rigid " pro- 
gramme of rationalisation and 
mechanisation commenced four 
years ago, and as the chairman 
reported last year, product diversi- \ 

£ cation. 

At the year-end, Mr. E. R. 1 
Dudley had interests in 963,009 
shares and the chairman in 
893.750 

The group manufactures and | 
distributes a complete range of I 
manhole covers and frames in ; 
cast-iron and steel, steel ducting, 
engineering, heating aDd builders' , 
castings; etc Meeting, Binning- , 
bam, September 9, at noon. 

1% more from 
Ailsa 

Alisa Investment Trust is rais- 
ing its dividend by 1 per cent, i 
to IS per cent with a final of 10 . 
per cent, far the year ended May 
31. 1971. 

Grass income totalled £372,531 
against £362,601 and net revenue 
after Preference dividend came to 
£1954265 (£183,661). 

Net asset value -per 25p share 
was 106p (84p). 

National and 
Grindlays 

Agreement has been reached 
on the terms of a £2m. loan which 
National and Grindlays Bank is 

malting to the Bank of Uganda. 
It is repayable by the end of 1375. 

The shares of Grindlays Bank 
(Uganda) are to be held 51 per 
cent, by National and Grindlays 
and 49 per cent, by the Govern- 
ment of Uganda. 


Corfield — recently acquired— and 
consequent interruption of pro- 
duction is affecting profitability 
in the current half year. 

Thereafter, recent acquisitions 
are expected to make a sub- 
stantial contribution to future 
earnings. 

1979-71 2988-79 
£ £ 

Trading profl- 58.533 60.389 

Consequent!. loss insurance 35.380 C5.58S 

Profit before ta» S3. 81 3 95.954 

Taxation 40.835 42.439 

Net profit ._ 52,978 53.495 

Preference dividend 6.008 8.000 

Ordinary dividend 23.S25 23.625 

The group manufactures plastic 
mouldings, electrical insulating 
fittings, etc. 


UNIT TRUSTS 


VAVASSEUR 

A new offer of units in 
Vavasseor High Income Fund is 
being made from to-day at 353p 
per unit to yield an estimated 
gross S.5p. The current offer 
closes on Wednesday, August 18. 

KLEINWORT BENSON 

Klein won Benson Unit Man- 
agers announces an interim distri- 
bution of 0.5p pet per unit, pay- 
able on September 30, on the 
income units of Its Ussit Fund. 

M & G SPECIAL 

The M & G Group announces 
that the interim distribution on 
Income units of the M & G Special 
Trust Fund for the accounting 
period ending February 13, 1972, , 
will be 0.6p ( 0.542 p) net per unit 
payable on September 30, 1971. I 


ISSUE NEWS 


SHORT-TERM 
LOCAL LOANS 

Dealings are expected to start 
to-morrow in the following local 
authority loans. 

London Borough of Lambeth 
(£}m-). Scottish Burgh of Arma- 
dale (£}m.). City and County 
Borough of Belfast (£fm.). Bishop 
Auckland Urban " District Council 
(£jm.l, Blackwell Rural District 
Council (£Q.35m.). Borough of 
Wokingham (£}nL), County 
Borough of Bournemouth (£lin.), 
Chichester Rural District Council 
l£4m->. County Borough of Tees- 
side (£jm.), Witham Urban 
District Council (£}m.). Worthing 
Rural District Council l£}m.), 
Banbury Council (£}m.), Thorn- 
bury Rural District Council 
dim.), Cwmbran Urban District 
Council (£im.), Hinckley Urban 
District Council (£}m.), Rugby 
Joint Water Board (£lrn.), 
Chadderton Urban District 
Council (£}m.). City and County 
of Bristol (£2m.). and City and 
Royal Burgh of Perth (£}m.) are 
all issuing 6} per cent. Bonds due 
August 16. 1972. at par. 

Borough of Hemel Hempstead 
(£}m.), Hagor and St. Mellons 
Rural District Council (£}m.), 
and London Borough of Richmond 
dim.) are issuing 7J per cent. 
Bonds due August 14, 1974, at 99} . 
per cent. 

The Armadale, Bishop Auck- 
land, BlackwelL Wokingham and 
Hemel Hempstead issues were 
handled by S. G. Warburg and 
Long Till and Colvin; that for 
Belfast by S. G. Warburg and 
Packs haw and Associates; Ban- 
bury and Thombury by Gerrard 
and National Discount Company; 
Cwmbran, Hinckley and Rugby by 
Morgan Grenfell and brokers 
Phillips and Drew; Chadderton by 
County Bank and Phillips and 
Drew; Magor by Cater (Brokers); 
and Richmond by Clive Discount 
in association with Long Till and 
Colvin. 

Brokers to the other issue are 
R. Nivison to Lambeth, J. and A. 
Scrimgeour to Boummouth. J. 
and A. Scrimgeour in association 
with Packs haw and Associates to 
Chichester and Worthing, J. and A. 
Scrimgeour in association with 
Long Till and Colvin to Tees side 
and Witham, and Pember and 
Boyle to Bristol and Perth. 


UNION COMMERCIAL 

In connection .with issue by 
Union Commercial Investment 
Company of I5m. 8} per cent Un- 
secured Loan stock, acceptances 
were received to the extent a£ 
£4,709.692 leaving £290.308 stock 
available for excess applications. 

Applications totalling £550.220 
for excess stock were received and 
allotment has been made on the 


following basis: for £1 to £1,000— 

In • full, £1.001 to £2.000— £1.000, 
£2,001 to £5,000— £2.000, £5.001 to 
£10.000— £4,000, £10.001 to £25,000 
— £8,000. Over £25.000— approxi- 
mately 1S.5 per cent, of appll- 
cation. 

NEW ZEALAND 
LOAN 

The privare placement of 7} 
per cent. 7-year Dutch Guilder 
Notes 1975-78 to be issued by 
New Zealand was fully subscribed 
for its maximum amount at 
DFIs.60m. yesterday, the first day 
of the subscription period. 

SCOTTISH TEA 
& RUBBER 

The rights issue of 400/MJ 
Ordinary 25p shares of The 
Scottish Tea and Rubber Trod 
Company was subscribed as to 
85} per cent. The balance has 
been sold for the benefit of 
entitled holders. 

MACE RAINBOW 

Mace Rainbow and Stone an- 
nounce that of the lm. Ordinary 
10p shares offered by way of 
rights 427,270 shares were taken 
up. The balance will be taken up 
by the underwriters. 

HAMBROS 

Hambros announces that holders 
of a total of £1,386.776 7 per cent 
Unsecured Loan stock 1986 have 
applied for a total of 485^72 25p L. 
shares at 1571p each (the entitle 
ment being 35 shares per £166 k; 
stock). 1 - 

Subscription rights attached. to 
£849,839 stock, with a total, en- 
titlement of 297,442 shares, there- 
fore remain outstanding; the final 
subscription period will be ja 
July. 1972. at 165p per share. 

OTHER ISSUE NEWS 

Carlton Industries, this page. 


2\% extra 


from 

Christy 


ELECTRICAL engineers and con- 
tractors Christy Bros. Is ralsn£ 
its dividend from 13} per cent 
to 16 per cent for the year e 
March 3L 1971. 

The expected improvement a 
profits turns out to be froa 
£58,952 to £110,957 after tax d 
£fi$L36L against £49.687. 



Crystalate 
holds 1 \% 


A maintained dividend of 7} 
per cent, is recommended by 
directors of Crystalate (Holdings) 
for the year to March 31, 1971. 

After crediting £35,280 (£35,585) 
consequential loss insurance, 
profits amounted to • £33,813 
against £95,354, subject to tax of 
£40.835 (£42.459). 

Directors say some of the exist- 
ing moulding activities have been 
merged with those of Reginald 


Management isn’t what it was 

Computers are fast taking the gamble out of management decisions. 
And a good thing too. 

Modern management is becoming an exact science, in which every 
major decision is firmly founded on facts and figures - accurately and 
speedily analysed by a computer. • 

Fortunately, there s no need to spend a fortune building ud vour 
own installation. a ^ y 

Sanaco Computer Services can provide you with a complete 
computer facility; a £U million G 600 installation. And throuqh our 
recently established Management Sciences Service we can add two 
very important items - 

A comprehensive library of applications programs specifically ‘ 
tailored to management needs — selected from the best available in 
the world. 

The support of a team of consultants — computer specialists who 
have made a study of modern management techniques. 

Ring 021 -772 8331 today for the full facts about Sanaco's 
Management Sciences Service. 

It will help you reach a scientific decision. Regularly. 




O ^ Sanaco Computer Services. Woodlands Road r 

OCU l&l/U • 

- London, Manchester, Glasgow & South Shields. 

computer services 









The Financial. Tiraes Wednesday August 11 1971 


JL « 


rejects £14.3m. 

Darby bid 


Darby HoldiztgB, the Par 

trading group with. big in- 

i.teests in tractor and agricul- 
TS™*' eroipment supplies, is to 
xtolce a bid for Seafieid Amalga- 
iftted Rubber worth some £1-L3m. 
^.Terras have yet to be finalised, 
but already Sime has met wtth a 
sfajar^rebuff. Seafieid yesterday 
^described the offer as “basically 
ItaSSCOnceived.. inadequate In value 
faid unsatisfactory in form." 

- Jlowever, the Sime directors 
consider Seafieid holders will be 
sij®®' opportunity to main- 
ia. their existing investment in 
' . ■Far East -while at the same 
!®- "benefiting- from the more 
diversified .base of a combined 
group. 

' /Sime also has large plantation” 
inte rest s in Malaysia which, tt is 
understood, the company feels fit 
in geographically with the 60.000 
acres owned by Seafieid in that 
•“♦country. Opportunities would 
arise for rationalisation and opera- 
tion of larger units. 

Mr. A. Marshal], chairman of 
ieafield, is opposed to diversifi- 
cation and felt that “ a cobbler 
should stick to his last." Other 
plantation companies had gone 
to other things, but not always 
very successfully, he added. 

An argument against the value 
.. of Sime's bid was that Seafieid 's 
.. plantations were increasing in 
■ ■ value because of the move in the 
. Jast 10 years from rubber to oil 
"palms. There was now 40 per 
cent, of palm land which was 
worth twice as much as rubber 
land, said Mr. Marshall. 

Seafieid is not, however, averse 
* ' -o a link-up of plantation interests. 

. . 4 suggestion by Sime for a merger ' 
. - -['it plantations “would be a basis 
■ ; for discussion.” explained Mr. 

■ ..-.i Marshall. 

Sime intends to offer a package 
.-insisting of around one-third in 
■ . -.hares and the balance in un- 
secured loan stock and worth 55p 
or each Seafieid share. This 
’ ' * !!Sll fr.-alues Seafieid at £14.3m. on the 
i\I (till n u iasis of a majority acceptance by 
* luneei Rinchinc holders of Sea- 
- •• -ield's recent share offer lifting 
■■■ ts 'issued capital to £2.6m. in lOp 
"■•1 Shares. Seafield’s shares rose lip 

o 56p on the news, while Sime 

nit on 2p to 90p. 

■ N. M. Rothschild is advising 
:ime and full details of the terms 
re to be announced as soon as 
* , . , . ossible. 

“ : K \iNp rt s 

: t . ASSOCIATES DEALS 

. Cazenove on Friday bought on 
-ehalf of associates of Watney 
,000 Truman at 443p in addition 
the 10.000 bought at 443p on 
.. ton day. On Monday they bought 
n behalf of an associate of 
Jatney 17,160 Truman at 4S2p. 
lit Samuel Montagu announces 
, tat on Monday Drakes bought 
i.000 Norvie and on the same day 
l associates of Drakes Dowgate 


"v \\ 


2!?#.9 en ® ral Investments, bought 
»aO Norvie. Both purchases were 
made at an average of 62.92p 
cash. 

Panmure Gordon on behalf of 
associates of Rowntree Mackintosh 
bought 12,500 Rowntree at a03p. 

Rowe Swann bought on behalf 
Of Bristol Street Group 10,000 
Biuemel at 80jp. 

Panmure Gordon purchased for 
associates of Grand Metropolitan 

24,000” Trnman Hanbury at an 

average of 452p. 

NMC forecasts 
dividend rise 

■The deputy chairman of NJH.C. 
Investments has written to share- 
holders giving them certain in- 
formation to assist them in decid- 
ing whether to dispose of their 
shares at 22p per share through . 
the market following the offer by 
East Rand Consolidated. 

For the first four months of the 
year ending March 31, 1972, share 
dealing profits of about £56,000 
have been made against £29,901 
for the whole of last year and 
trading of the wholly owned sub- 
sidiary, British Patent Glazing, 
shows “ satisfactory improve- 
ment” in turnover and profit. 

The Board expects to increase 
the dividend for the current year 
above the present annual rate of 
10 per cent. 

Net tangible assets attributable 
to holders at March 31 were about 
£752,000 or approximately 18.1p 
per share without taking account 
of tax relief on accumulated tax 
losses of about £1,050,000. 

East Rand has informed NMC 
that it holds 968,500 shares (23.3 
per cent.], of which 670.000 (10.1 
per cent.) were bought at 22p per 
share on August 2. 


Red illusion 
Canadian 
sale details 


Official details were given by 
Redtffusion last night of the sale 
of its Canadian cable-television 
interests — a move reported in the 
Financial Times last Saturday. 

The subsidiaries are to be sold 
within the next two months for 
S3.5m. t£L4m.) in cash. They are 
RedifFnslon Inc., wholly owned by 
the British company, and Trans- 
vision (Eastern Townships), 66 
per cent, owned. They supply 
26.000 subscribers in Quebec 
province. . 

The purchaser is National 
Cablevision. which is 60 per cent 
owned by a group beaded by La 
Caisse de Dept et Placement du 
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but the final decision hangs on a 
commercial evaluation. Yesterday, 
trade sources cames out with 
encouraging statistics . on motor 
cycle sales— ‘in the first six months 
sales jumped 32 per cent to 
51,588 with Triumph and BSA 
holding 82 per cent.- of 
market 


the 


Quebec and some Quebec in- 
surance companies. 

A further 20 per cent of 
Nation Cablevision is owned 
by the Welsh Group, ' which 
operates piped TV in British 
Columbia, and 20 per cent by the 
Columbia Broadcasting System of 
the Ufi. 

Agreed £2.7m. 
BTRL bid for 
Miles Redfem 

With the dust barely settled 
after letting its abortive btd for 
Silentbldc Holdings lapse; BTR 
■ Leyland Industries has agreed 
terms for the acquisition of Miles 
Redfern which put a value on the 
latter of £2.7m. 

-This comes just one week after 
British Vita finally admitted 
defeat in an attempt to' acquire 
AIR for £2. 3m. 

BTRL appears assured of suc- 
cess since the MR directors and 
certain other holders have irrevoc- 
ably agreed to accept in respect 
of their holdings totalling 44.2 per 
cent. This, with the 157,500 MR 
shares already owned by BTRL, 
adds up to over 51 per cent of the 
equity. 

MR makes rubber and plastic 
products and textile carpeting for 
tbe motor and other industries. 
It is felt that these activities will 
be complementary to the wider 
range of BTRL’s operations in the 
UJL and overseas. 

Terms of the offer are three 
Ordinary 25p shares, yesterday 3p 
down at SOp. for every two of 
MR. This puts a value on each 
MR share of 124Jp. which com- 
pares with a closing price of 
IlOip. down 9£p. Shares Issued 
will not rank for BTRL interim 
dividend in respect of 197L 
MR, in fighting off British Vita, 
made a defence forecast that pre- 
tax profits in 1971 would jump 
from £172,000 to £530,000. 

Around the same time, BTRL 
had been attempting to take over 
' Silent bloc, first with a 12.12 m. 
offer in May and then with in- 
creased terms worth £2. 63m. 

MR bas been advised by 
Hambros Bank, while BTRL’s 
advisers were Hill Samuel, who 
will be sending out offer docu- 
ments as soon as possible. 

TWYFORDS 
REASONS NEXT 
WEEK 

Sir David Barrrtt, chairman of 
Twyfords Holdings. reminds 
shareholders that the Board, after 
consultation with financial 
advisers, N. M. Rothschild and 
Sons, are convinced that the 
Glynwed offer should be rejected 
He says he will be writing to 
members again next week setting 
out in detail the reasons why 
the Board believes they should 
not accept. Meanwhile, they are 
strongly recommended to take no 
action with regard to theh shares. 

POSSIBLE* LAIRD : 

BID FOR REST 
OF SOLAR 

Solar Industries announces that 
the Laird Group, in conjunction 
with N. M. Rothschild and Sons 
(financial advisers to Laird 
Group), is considering making 
arrangements to acquire the out- 
standing 46,016 Ordinary shares of 
25p of Solar. The Laird Group 
at present owns 90-32 per cent of 
the issued Ordinary. 

Pending a further announce- 
ment, Solar holders are advised 
not to dispose of their shares. 

HAMBROS DEAL 
APPROVED 

At the extra-ordinary meetings 
of Hambros and Hambros Trust 
resolutions were duly passed 
approving the acquisition by 
Hambros of 92-.500 shares in The 
Investment Trust of 1932,. repre- 
senting effectively the 12) per 
cent interest in the equity of 
Merchandise and Investment 
Trust not already' owned- by 
Hambros. 

The Stock Exchange has 
granted permission to deal in 
and quotation for the BOO ,343 25p 
fully paid shares of Hambros to 
be issued in satisfaction of the 
agreed consideration of £1.75m. 
Of these, 898,554 are to be alloted 
to Hambros Trust and 1,789 to 
Hambros Investment Trust 

ALLIANCE PROPERTY 
Alliance Property Holdings has 
received some four or five indivi- 
dual approaches this year with a 
view to a possible merger. This 
was disclosed yesterday by Major 
G. Webb, chairman, in response 
to reports that a bid was on the 
way for Alliance. 

Major Webb added, however, 
that nothing had come of any 
of the approaches. He declined 
to disclose which companies had 
expressed 'an interest 
There has been some fairly 
heavy buying of Alliance shares 
in recent weeks and they now 
stand at a record high of 109p, 
up 5}p yesterday, which compares 
with a 1071 low of 63}p. The 
company’s brokers, Wontner 
Dolphin and Francis, last year 
estimated that Alliance's asset 
value would shortly be in the 
region of ■ 200p a- share. 

Major Webb said he ** would not 
be surprised" If there was a 
bidder on the sidelines. There 

were a number of property com- 
panies with residential portfolios 
like Alliance which would fit into 
a large concern. He revealed that 
First National Finance Corpora- 
tion had shown interest “a long, 
long time ago,” but there had 
since been ho further approach. 

dr. McDonald 
& bsa tnt ^ 

A spokesman for Kleinwort 
Benson, hwo are acting as mer- 
chant bank advisers to Dr. Daniel 
McDonald in his dealings with 
BSA, said last night Dr. McDonald 
would make his decision on 
whether to bid for BSA soon after 
returning from the U.S. where he 
Is looking over BSA’s American 
interests. . . ■ 

He is expected back some time 
over the week-end and in a very 
short itme after he will make his 
decision whether to go ahead or 
not and if so on what basis,” said 
the spokesman. 

•* We have an idea what sort of 
structure a bid could be, bat what 
we can't do. is .to make a basis on 
the commercial decision,” he 
added. 

It is understood that Dr. 
McDonald is still very interested 


Biuemel 

forecasts 

growth 


A 22 per cent rise in pre-tax 
profits of ’ Biuemel Bros, to 
£200,000 in the year to October 2, 
1971, and a three-point increase 
in the dividend to IS per cent, 
are forecast in the promised letter 
to shareholders from Mr. K J. 
Scott chairman, in which he again 

urges rejection of the Bristol 

Street Group increased offer. 

Mr. Scott also discloses that the 
acquisition of Ray Engineering — 
negotiations for which were 
suspended following the BSG bid 
— has now been agreed. However, 
the Ray directors, owning some 
54 per cent of the equity, will 
only accept if the BSG .offer is 
rejected. Purchase price for Ray 
will be about £167.000. Pre-tax 
profits of £27,000 in the year to 
July, 1971, are expected by Ray on 
a turnover of £183,000. 

Arguing against the BSG bid, 
Mr. Scott again stresses there is 
no commercial logic. And be 
points out that on the basis of 
forecast profits, the BSG terms 
give an exit price earnings ratio 
of only 12.1 compared with 22.S of 
the Financial Times Index for 
motor and distributor sectors. 
“BSG are still trying' to acquire 
Biuemel on the cheap,” says Mr. 
Scott. 

For the future. Mr. Scott sees a 
substantial increase in demand at 
prices which will lead to continu- 
ing profit growth. 

An extraordinary meeting to 
approve ao increase from £500.000 
to £530,000 in the authorised 
capital to allow for the acquisition 
of Ray will be held on August 25, 
in Coventry. 


MINING YEAR 
BOOK 1971 

Once again — for the 85th year 
running — Walter R. Sltinner’s 

Mining Year Book makes its 
annual appearance. The 1971 
edition has grown to 771 pages 
from last year’s 691 pages and, 
as usual, it is packed with facta 
■on the world’s mining companies. 

This standard reference work 
costs £5 per copy post paid, or 
$15. * For airmail delivery it is 
priced at £8, or $24. It can be 
obtained from: Mining Year Book 
Ltd-; Vtntry House, Queen Street 
Place, London, EC4R IB A. 


Better picture 
at G. Kent 


A MOST .encouraging profit has 
been achieved by the George Kent 
group, in the first quarter of the 
current year, reports the chair- 
man, Mr. John Vaughan. 

Contributory factors have -been 
price increases and a stringent 
tightening of control on revenue 
expenditure, and the resurgence 
in the American market for Cam- 
bridge equipment. 

Mr. Vaughan says there is every 
prospect of results being at least 
on plan at the half, year, in spite 
of continuing ’weakness of invest- 
ment in capita] industries but 
which hopefully - will improve, as 
a result of ihe Chancellor’s recent 
measures. 

■ The long-established companies 
in Australia, South Africa, 
Malaysia -and Thailand continue 
their controlled expansion and 
profit growth. In North America 
a new company is being formed 
to handle the full range of in- 
strumentation and control busi- 
ness. 

In Europe, plans are in hand 
to provide operations as necessary 
wtth manufacturing facilities to 
support their sales and service 
activities, to increase the impact 
of the group’s presence and to 
obtain 'deeper market penetration. 

Turning to liquidity, Mr. 
Vaughan says the sale of the 
electrical products division for 
£323m. solved the problem in 
the short term. Of the considera- 
tion £1 _5m. was on short-term 
deposit at March 27, 1971; the 
total has since been applied in 
reducing bank borrowings, which 
amounted to £928m. at the year- 
eitd. 

The chairman stresses that fur- 
ther steps were necessaiy to main- 
tain and improve the situation in 
the longer term. 

Among initial steps taken were 
the reduction of some 11 per cent, 
in -’■he U.K. payroll, without 
reduction of planned oatput, and 
the amalgamation of certain like 
companies resulting in the libera- 
tion of some 80,000 square feet 
of factory space in five centres 
on which it is expected to realise 
in excess of £300,000. 

Net effect of these and other 
measures has been to turn a cash 
out-flow of £150.000 in tbe first 
three months of 1970-71 into a 
net in-flow of some £550,000 in the 
first quarter of the current year, 
before taking any account of 
realisations. Action to further 
strengthen liquidity is continu- 
ing. 

As reported on July 23, group 
sales for the year ended March 


27, 1971, were £352Sm. (£37R2m.), 
trading profit was 12.04m. 
f£3.15xp-) and net loss attributable 
£504.000 (profit £1.46m.). The 
dividend is 3 per cent. (11 per 
cent.). 

A split of turnover and trading 
profit shows: Africa £1.16m. and 
£243,000; The Americas £2 .29m. 
and loss £134.000: Asia £1.93m. 
and £132,000; Australasia £3.11m. 
and £365,000: Europe 13.16m. and 
£667,000; UJfC. £24 .32m. and 
£770,000. 

Exceptional charges of £794,000 
represent a swing of fl.im. from 
the 1969-70 results; they Include 
costs on extensive reorganisations 
and costs of re-acquiring Cam- 
bridge Scientific Instruments 
franchise for Its scientific pro- 
ducts in the U.S. in anticipation 
of a resurgence in that market. 

Pre-tax profit was also further 
reduced by the management's 
adoption of *' a much harsher 
attitude” to the value of slow 
moving stocks. 

Compensation paid to former 

directors totalled £63,000. 

The etoup is principally 
engaged in the design, manufac- 
ture and marketing of industrial 
and scientific instruments and 
metering devices. 

At June 30, The Department 
of Trade and Industry held 24.55 
per cent, of the votes and the 
Rank Organisation held 182 per 
cent. 

Slater Walker 
(South Africa) 

As forecast in April, directors 
of Slater Walker Securities (Sooth 
Africa) have declared on interim 
dividend of 10 cents per share 
for 1971. A 15 cents final has 
already been foreshadowed. 

Last year's total of 20 cents 
included a 7J cents interim. 

Profits for the half year to 
June 30 amounted to R1 ,472.491 
after tax of R624.S2S. Minorities 
take R165.050 and after the Pre- 
ference dividend, R13.000, the 
profit attributable to Ordinary 
was R 1,294,441. Earnings per 
share are shown as 19.2 cents. 

Results for the first half are 
most satisfactory, say the direc- 
tors. Due to seasonal trading in 
some of the subsidiaries it is 
customary for tbe second half to 
show a higher level of profit than 
the- first half. Comparative 
figures fnr 1970 an* not available. 
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Malayan tin twins 
earn more 


BY KENNETH MARSTON 

HELPING to brine a little interest 
to a long-dormant Tin share sec- 
non comes news of usefully higher 
profits earned in the year to June 
30 by Malayan Tin and Southern 
Malayan Tin. Profits of the first- 
named London Tin Corporation 
group company before tax and 
transitional relief are estimated at 
£2. 13m. against £2.07ra. while 

those of the sister concern are 
put at £1.71m. against £1.46m. in 
the previous year. 

Both have increased tin concen- 
trate production in the past 
financial year. Malayan has turned 
out 3,S30 metric tons against 3.370 
ions in 1969-70 while Southern 
Malayan has produced 3.273 tons 
compared with 2.856} tons in the 
previous 12 months. On the other 
hand, the average price for cash 
tin on the London Metal Exchange 
during the latest period has been 
£1.477 per ton compared with 
11.529 in 1D89-70. 

Tin prices are currently in the 
£1,420-11,440 region and. thanks 
to the efforts of the International 
Tin Council's Buffer Stock mana- 
ger they have been saved from 
the ” boom and bust ” extremes 
which have been seen in snme 
other metals. By the same token, 
the near-term current outlook for 
tin is not exciting, but it is not 
depressing either and tbe pro- 
ducers should thus continue to 
turn in reasonable enrnincs. 

Malayan has already lifted its 
interim for the past year slightly 
to 4p and a modest increase m 
the final to Sp seems posssible. 
Southern Malayan has paid an 
unchanged interim of 5p and a 
small increase over the previous 
year’s final of 7Jp could be made. 
At last night's prices, Malayan 
showed a yield or 8.1 per cent, 
and Southern Malayan returned 
15.2 per cent. 

MORE COPPER 
AT IN Y ATI 

Ore reserves at Coronation Syn- 
dicate's Inyati copper mine in 
Rhodesia are reported in be 
making a still healthy showing. At 
June 30 they arc u'vicrstond to 
have amounted to l.lm. metric 
tons with an average grade of a 
good 2.37 per cent copper. This 
compares with the post-September 
30 enhanced estimate of 0.8m. tons 
running 2.31 per cent 


Total reserves at the group 
Amur us, Mazne and Muriel gn 
mines are now put at 559.000 tot 
with an average gold value of 14 
grammes (9.45 dwtsi per to 
Coronation, which is a member > 
the Lonrho group, is incorporate 
in South Africa. 

Because of financial stringenc 
the company is not expected to r- 
tum to tbe dividend list until tt 
next financial year which runs t 
September. 1972. The shares cast 
to 67p yesterday. 

SOUTH AFRICAN 
GOLD PROFITS 

Working profits from the soli 
uranium, acid and pvrite produ 
lion of .South Africa's gold min/ 
in the June quarter totalle 
R72.lfim. i £42 (Klin.), compare 
with R72.91m. For the cnrresporh 
ing pi-rind of last year. 

This makes an aggregate for th 
first sis months of the curre: 
year of R 142.22m. as again 
Rlfin.SOm. for the first half of la 
vear when the total reachc 
R299.R7m. The total for I960 w: 
a record R325m. 

The latest quarterly profit, a 
increase on the first three mnntl 
of the year, may well be -surpassc 
hy the figure for the current lhr( 
months in view of the rccci 
sharp rise in the free market pric 
of cold. The latter touched $44 I 
at one stage on Monday, tt 
highest international level sim 
the introduction of the two-tu 
system in March. 199$. 

INCO HOPES VS 
NEW CALEDONIA 

From Paris, Reuter repor 
that next month a new round « 
negotiations is expected to gc 
under way bet worn Canada 
International Nickel and tt 
French authorities for the set Ur 
up of a second consortium l 
exploit nickel ore deposits in Nc 
Caledonia. 

This follows a delay in the dec 
sinn to go ahead with the Cofin 
pac project, as reported her 
last Friday. In London a spoke 
man for lncn reaffirmed tt 
company's continuing interest i 
New Caledonia, but was unah' 
to comment on the latest repor 


RECORD RESWS FOR IIDT GROUP 




GROUP RESULTS 

1971 

1970 


£'000 

rooo 

. Group Profit before Tax 

11,130 

7,470 

Group Profit after Tax 

7,021 

4,649 

Dividends paid 



on Ordinary Stock: Interim 

11% 

10% 

Final 

14% 

12% 

Earnings per Ordinary Stock unit 

12.33 p 

7.63p 


Sir Alexander Ross reports progress in all 
divisions with profits ahead of forecast 


ACCOUNTS The group has achieved a record profit of £11,130,000 
before taxation — an increase of 49% over the profit for the previous year — 
with profit after taxation up by 51 %. The profits have exceeded those fore- 
cast at the time of the rights issue by more than the earnings on the proceeds. 
The Board recommends a final dividend of 14% on the ordinary stock as 
increased by the issue, as against 1 3% forecast. The interim dividend of 1 1 % 
has already been paid making a total of 25% for the year. The rights issue to 
ordinary stockholders was well received and the net proceeds, amounting to 
approximately £1 1 -5m., have significantly increased the group's capital base. 
Net tangible asset value per ordinary stock unit has grown substantially over 
the year. Apart from the addition of retained' profits, this growth has been 
materially enhanced by the rights issue, the recent valuation of the group's 
properties and by the profit arising on the sale of the group's investment in 
Associated Securities Limited. 

The group 'has benefited from the lower average cost of money during the 
year. While companies and large institutions remain by far the most import- 
ant source of deposits, the continued successful development of the savings 
accounts scheme has demonstrated its strong appeal to the public. 

INSTALMENT CREDIT DIVISION There has been a considerable 
increase in the profits and profitability of the division. The decrease in 
money costs has been an important but by no means the only factor, for 
continued progress has been made in controlling overheads and in 
redeploying funds into the most profitable lines of business. 

Personal loans directly to the public have provided a growing proportion of 
the business and we are fully confident of our ability to obtain our share of 
this market We believe, however, that a. primary strength lies in our long and 
valuable connection with the motor trade which enables us to provide 
credit at the point of sale. Under the name “Uniloan" we have recently 
launched a campaign to increase the business obtained in this way. 
We,continue to develop our strong position in the field of industrial finance 
and leasing. 

We welcome the recent announceriient of. the abolition of controls upon 
! terms. This should stimulate a higher volume of business which we can 
-handle with minimal addition to overheads- We are, however, still subject to 
ceiling restrictions and it will be necessary to maintain a sensible level in our 
deposit and repayment terms. 

BAN KING DIVISION There has also been a considerable increase in the 
profits of this division. 

Lending to well proven property development companies and financial 
backing for private companies in industry and commerce have been sub- 
stantially expanded. New issue and corporate finance departments 
have bean actively engaged. The Merchant Investors Property Bond has 
accumulated a fund of over £2m. since it was launched in June 1 970. 

In the- field of export credits -we have continued our rapid and 
profitable expansion. This business is conducted in 60 countries, and we 
have successfully managed consortia set up to finance large projects. 

The volume. oT business in the-terminal markets continues to be 
satisfactory and has enabled the Clearing House again to produce 



good results. We are maintaining our policy of improving the services 
provided and of exploring the opportunities for assisting in the development 
of new markets at home and overseas. 

The valuable connections in Europe built up through our subsidiary and 
associated companies as well as through our membership of the Amstel 
Club, are of increasing benefit to us and will be stimulated further if the 
United Kingdom enters the Common Market. 

INDUSTRIAL DIVISIONTo improve operational efficiency, the division 
has recently beeR reorganised into four main subdivisions. The profits of the 
engineering division have been well maintained in depressed economic 
conditions. For the hire division this has largely been a year of consolidation. 
The contract and short' term vehicle hire activities have made a substantial 
contribution to profit The efforts of the last three years have brought the 
motor trading division to a much improved level of profitability. Reorganisa- 
tion in the London area will release certain sites for disposal. The construc- 
tion division has suffered from the effect of inflation on fixed price contracts, 
and provisions have been made which are reflected in the group accounts. 
This division is now expected to trade profitably. 

OVERSEAS DIVISION The main operating subsidiaries in Australia, 
Canada, New Zealand and South Africa have all achieved record profits, but 
in Ireland profits have been restricted by the prolonged bank strike. The total 
profit of the overseas companies this year constitutes a smaller proportion 
of group profits only because of the greater contribution from other divisions. 
During the year 27-3% of the shares in the company controlling our financial 
activities in New Zealand were offered to the public and fully taken up on 
the day of offer. We recognise the value of such local participation and in 
some countries this is becoming necessary in order to overcome borrowing 
limitations. 

CREDIT CONTROL In May this year the Bank of England announ- 
ced the basis of a new system of credit control with the emphasis on 
providing more scope for the operation of market forces. Since then, con- 
fidential negotiations between the Bank and the various associations 
involved have been in progress. While the short-term impact of the new 
system will be to demand a careful review of funding, and to change the 
character of group liquidity, we are strongly placed to take advantage of the 
opportunities that will arise from our ability to compete more freely. 

THE CROWTHER REPORT on Consumer Credit has received 
general approval. We too welcome both the policy aims of the Report and the 
substance of its recommendations, but we believe that some of these 
recommendations will call for re-examination. 

PROSPECTS With the potential lowering of the barriers in Europe and 
further freedom from financial controls, we have great confidence in the 
\ role that United Dominions Trust will continue to play here and abroad. 
We are proceeding with our planned expansion and, given a prospect 
with conditions no more difficult than those which we are meeting 
today, I expect that in the year ending 30th June, 1 972 the group will 
exceed the profit achieved during the year under review. 


United Dominions Trust Group, 51 East cheap, London, EC3 
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Montedison profits drop 
sharply in first half 1971 


BY OUR OWN CORRESPONDENT 


■ a ROFITS of the Montecatini Edi- 
son group showed a sharp dec lino 
□ the first half of this year, 
reflecting the deterioration of the 

Troup’s position already forecast 
jy recently-elected chairman, 
iienor Eugenio CcGs. 

Gross profits on a pre-deprecia- 
ion basis fell to Lire 31,037m. 
[£20.7m.) from Lire 72,067m. in 
irst half 1970. However, when in- 
:reased depreciation of Lire 
iO.OfMm. (X 60 m.) is taken into 
iccount it can be seen that the 
rroup suffered a net loss of nearly 
Jre 59,000m. over this period 
compared with Lirel2,80Qm. in 
■he first half of J970. 

, ■ The best results were achieved 

' "rom overseas subsidiaries and ex- 
horts, while the home-based com- 
panies in the group were badly 
(Reefed by sharply higher labour 
Tosts, production difficulties and 
, ,he Italian recession which has 
' cut down demand Tor group 
Chemical and other products, 
f Total group turnover actually 
,*ose 4.3 per cent, to Lire 
4,074,29ara. (£G6om.). but this was 
mainly attributed tn higher prices 
and more than ofTset by higher 
Tosts. The main turnover increase 
• :ame from the Petrochemical 
'Division, which rose 1G.7 per cent. 

1 • *;o Lire277.000m. However, this was 
'.nainly accounted for by a 13 per 
'rent. rise in petrol prices and 
Fiffset by a 15 per cent, increase 
I-n labour costs, so that overall 
'profitability fell. 

3 Turnover of the Textile Division 
also rose 7.6 per cent, to Lire 
-IBU.OOnm., but this was mainly 
due to new plant coming on 
stream in France and Spain, while 
31 per cent, rise in labour costs 


and lower prices effectively in- 
creased already heavy losses. 

Even the Stores Division, which 
contains the Stands department 
store chain and is usually the 
group's star performer, only 
showed a disappointing 3.5 per 
cent, rise in' turnover, reflecting 
the downturn In the Italian 
economy. Production difficulties 
and lower export prices for ferti- 
lisers, particularly in Eastern 


UHLAN, August 20. 

European markets, caused a 12 
per cent drop in turnover of the 
Agricultural Division. 

The results were contained in a 
letter which Signor Cefis sent to 
shareholders. It contained no 
forecast for the remaining six 
months but little progress can be 
expected until the Italian economy 
as a whole resumes its growth 
pattern after IS months of 
stagnation. 


VW forecasts lower 
S. African earnings 


DMIOOm. Yokohama 
loan to be issued at par 


BY CHRISTOPHER LORENZ 

THE HEAVY DEMAND for 
foreign D-mark issues has en- 
abled the price for the City of 
Yokohama's forthcoming DMIOOm. 
loan to be set at par. 

The Deutsche Bank, lead 
manager oE the Yokohama con- 
sortium, announced that the issue 
will come to the market on 
August 16. This is the day the 
Central Capital Committee holds 
its next meeting. The Yokohama 
paper will be probably quoted on 
all German stock exchanges. 

The other DMIOOm. foreign loan 
approved at the Capital Com- 
mittee’s last meeting, Quebec 
Hydro-Electric Commission, is 
expected to come to the market 
within the next fortnight The 
price is at present expected to 
be around 99 J per cent West- 


FRANKFURT, August 10. 

deutsche Landesbank Giro- 
zentrale is tbe consortium leader. 

Since the floating of the D-mark 
and the ensuing ban on the 
payment of Interest on no-resi- 
dents’ accounts here, all foreign 
DM loans have been snapped up 
by eager investors, almost en- 
tirely from outside Germany and 
often reportedly from Switzerland 
and France. 

Only two foreign DM loans 
have been issued since tbe June 
ban on new paper was lifted. 
Glaxo, whose DM75m. carried a 
price of 98}, was trading to-day 
at around 1014, while Newfound- 
land’s DMSOm., with an issue price 
of 98}. was being quoted at 
around 200]. All these loans 
carried, or are expected to carry, 
a coupon of 8 per cent 


VOLKSWAGEN of South Africa 
said present estimates. for finan- 
cial year ending December 31, 
1971, indicate profits will be 
slightly less than Rand Sol, 
against Rand 2 J 7m. in 1870. 

This is still a level of profit 
which will enable the company to 
maintain its present dividend rate 
of 25 cents a share. 

The company is still dependent 
to some extent on imports of 
components from Germany, and 
has been faced with rising costs 
because of the floating of the 

Deutschemark and cost increases 
overseas. It added. 

Adverse effects of this, and 
Jlocal cost increases, could only be 

CANADIAN 
PACIFIC DOWN 

TORONTO, August 10. 
CANADIAN PACIFIC said net 
operating profit fell to 830Am. 
(equal to 82.03 a share) in the 
first half this year from 832.7m- 
($2.16) in the same 1970 period. 
"Revenues were not disclosed, 
but the company said 1971 net 
earnings exclude a 82.4m. extra- 
ordinary gain, equal to 17 cents 
a share, while the 1970 results 
were" re-stated." 

Also, there will be a special 
meeting of Canadian Pacific share- 
holders in Montreal on September 
13, to consider changing the par 
value of the company's Ordinary 
shares from 825 to 85 each. 
Reducing tbe par value of the 
Ordinary shares is equivalent to 
a five-for-one split of the stock 
and is expected to result In 
broader ownership and improved 
marketability. 


JIN BRIEF 

Europe 

• CHRYSLER FRANCE said first- 
-half net sales rose to Frs.2,032m. 
,from 1,546m. in same period last 
year. 

• OE FINANCIERS DE SUEZ 
;ET DE LT’NION PARISIENNE 
said first-half revenues rose to 
Frs.45m. from SSm. in first six 
months of 1970. 

<• SA DU FERODO said net sales 
in the first six months of this year 
rose to Frs.383m. from 354m. in 
first half 1970. 

• INDUSTRIE KREDITBANITs 
DMSOm.. S per cent, loan will be 

£ riced at 981 per cent, Deutsche 
anfc said as issuing consortium 
leader. 

I ft MOBIL OIL ' FRANCAISE, 
t French subsidiary of Mobil Oil 
Corporation, of the U.S., said first 
' half net sales rose to Frs.9S5m. 
i from Frs.777m. 

• STE FONCIERE ET FINAN- 
CtERE AGACBE-WILLOT, hold- 
ing company of the Agache Willot 
. Textile Group, said portfolio ren- 
' tal and other financial income 
held little changed at Frs.14.6m. 
! in year ended June 30. compared 
.with Frs.14.7m. the previous year, 
ft STE SPFE BATIGNOLLES a 
member of the Schneider Empain 


group, said first half consolidated 
net sales rose to Frs.470m. from 
Frs.436m. in same period last 
year. 

• ELECTRICITE D’EMOSSON. of 
Martigny, will float Sw.Frs.50m. 
61 per cent 15-year loan at par. 
Company said it reserved 
Sw.Frs.3.5m. for its own .purposes, 
and the remaining 46-5ra. will be 
offered for public subscription 
from August 13 to -19. 

• Ste des Ciments Francois said 
first-half net sales rose to 
Frs.286m. from Frs251mJ in the 
same period of 1970. 

North America 

ft Imasco, former Imperial 
Tobacco Company of Canada, is 
investigating acquisition of con- 
trol of Pasquale Food franchi- 
sor of Italian-type food products 
which it processes and sells to 130 
outlets mainly in the southern 
U.S. and Ohio. Pasquale is based 
in Birmingham, Alabama. Imasco, 
ns part of its diversification pro- 
gramme, has already become a 
major food industry investor in 
the past three years. 

• Syncrude Canada has applied 
to the Alberta Energy Resources 
Conservation Board, AERCB, for 
permission to build a larger 


extraction plant on its holdings in 
tbe Athabeasca oil sands than 
originally proposed. It .wants to 
build a plant with a capacity to 
produce 125,000 barrels daily of 
synthetic crude, instead of the 
previously approved SO.OOO bar- 
rels. Syncrude is a consortium of 
Imperial Oil. Gulf Oil Canada, 
.Atlantic Richfield Canada and 
Canada Cities Service. The en- 
larged plant is scheduled to come 
on stream in 1976. 

• Petrofina Canada said consoli- 
dated first-half net profit rose to 
SC7Em. (79 cents a share) from 
7.1m. (71 cents) in tbe same 2970 
period. Company proposed un- 
changed dividend for the period 
of 35 cents, payable September 
30, on record August 31. 

• MINNESOTA MINING AND 
MANUFACTURING COMPANY 
will pay regular quarterly divi- 
dend of 48$ cents on September 
12 to shareholders on record 
August 20. 

• PAINE WEBBER JACKSON 
AND CURTIS plans a public offer- 
ing of Common stock later this 
year, subject to market con- 
ditions. The offering would be 
made entirely by the corporation. 
No secondary offerings are con- 
templated. 

• UNITED AIRCRAFT COR- 


PORATION declared regular 
quarterly dividend of '45 cents, 
payable September 10, on record 
August 23. 


Others 


ft HITACHI said it and four other 
Japanese companies have won a 
S15m. contract to build three 
power stations and supply elec- 
tricity to oil pipelines for the 
General Petroleum Company of 
Syria. The group also comprises 
Mitsui, Meidensha, Nissan Elec- 
tric and Taihei Dengyo, and is 
seeking Japanese Government 
finance through deferred pay- 
ment facilities from the Japanese 
Export-Import Bank. 

ft BRIDGE OIL, the Australian 
exploration company, has reported 
an oil flow of L500 barrels a day 
(50 degrees gravity) during an 
open hole drill stem test at the 
Tirrawarra 2 well. The ccfapany, 
which operates the well together 
with Santos, Delhi International. 
Vamgas, Reef and Basin Oil, said 
the flow rate was measured over 
a 14 hour test period and was con- 
ducted over an interval 8,797- 
9,848 feet' ih the' lower Girigealpa 
Sands previously encountered In' 
the Tirrawarra 1 well. 


UTTENHAGE, August 10. 

partly counteracted by internal 
steps to improve efficiency and 
reduce overheads. 

Further cost increases caused 
by the international, economic 
and monetary situation are 
expected. The profit outlook, 
therefore, is dependent on im- 
proved vehicle markets, parti 
cularly for passenger cars. 

Volkswagen said in the first 
half 1971 local passenger car 
market totalled 82^02 vehicles, a 
decline of 13.5 per cent from 
same 1970 period. Although 
Volkswagen improved its market 
share to 15.7 per cent from 14^ 
per cent- total sales of VW cars 
were lower. 

Reuter 

ROME CHOSEN AS 
FOREIGN HQ FOR 
GULF & WESTERN 

By Peter Tumiatf 

ROME, August 10. 
THE international headquarters 
for all operations outside the L\S. 
and Canada of the Gulf and 
Western conglomerate which have 
been set up in Rome, have started 
to operate. Earlier this year the 
chairman of Gulf and Western, 
Mr. Charles Bluhdo'm, announced 
that a twelfth operating group 
was being formed within Gulf and 
Western to handle all the con- 
glomerate's overseas . activities 
and spearhead their growth.. An 
Italian, Sig. John Salvi, was 
appointed to head iL 

Last year Gulf and Western, 
which is little more than 10 years 
old, reported sales totalling 
81,630m. and net earnings far the 
year, excluding securities trans- 
actions, of $49 Am. All its 11 
groups covering distribution, con- 
sumer products, metals forming, 
food products, systems, forest and 
paper products and industrial pro- 
ducts reported profits from tbeir 
operations. 

The new twelfth group has 
been given the task of raising the 
conglomerate's overseas sales from 
8100m. to 8500m. in five years. Its 
interests go from distribution in 
Mexico City to real estate in Italy, 
films all over the world (Guff, and 
Western has control of Para- 
mount), car component parts, 
aluminium and zinc, engineering 
in Japan and oil in Indonesia. 

SW.FR.80M. ALCOA 
BOND ISSUE 

ALCOA Finance Corporation, of 
Wilmington. Delaware, yesterday 
announced a SwJTrsJSOm. 15-year 
bond issue bearing an Interest 
rate of 6f per cent, and priced at 
100 per cent, net The offering 
period will be August 23-26. 
Underwriter of the bond issue is 
a Swiss banking consortium under 
the management of the Swiss 
Bank Corporation. The loan Is 
guaranteed by Aluminum Com- 
pany of America. Its purpose is to 
reimburse medium- and abort-term 
loans and to grant loans to 
affiliated companies. 


NORTH AMERICAN TIMBER 


Hit by others* 
disputes 





BY ART GARCIA, CALIFORNIA CORRESPONDENT 



MAJOR American forest products 
companies, after generally report- 
ing Impressive gains tn the first 
half of 1971, suddenly found their 
Industry rocked in July and 
August by • tbe recently-ended- 
U.S. railroad strike and the still 
continuing dock strike at West 
Coast ports. .The economy of 
the 12-State western wood pro- 
ducts region through tbe end of 
July had lost an estimated $47Jm. 
because of the labour disputes, or 
about $7.5m. a day. 

The Western Wood Products 
Association is now* seeking help 
from Congress, and has even 
tried unsuccessfully to win an 
amendment to -legislation to help 
Lockheed Aircraft that would pro- 
vide for emergency loans to forest 
products and related industries 
hurt by the transportation stop- 
pages. The association warns that 
continued and expanded strikes 
“will do much more than bring 
to its knees a lumber industry 
just beginning to recover from 
the depressed housing market of 
1970." 

. Another Industry group, the 
Forest Industries Council, also 
called on Congress to take 
immediate'' steps to .avoid 
“another costly and damaging" 
transportation labour walk-out In 
a position paper the FIC said 
that “ although it may appear to 
Congress and the public that rail 
service has been restored by the 
agreement signed on August 2 
between the railroad unions and 
management, the threat of future 
strikes continues to exist.” The 
recent rail strike was the eighth 
in as many years. Had the rail 
stoppages Tasted through August, 
they would have cost the U.S. 
economy $50,00001, according to 
the U-S. Council of Economic 
Advisers. 

A pair of Canadian companies 
joined a number of American 
forest products corporations in 
reporting improved sales in the 
first half of 1971. MacMillan 
Bloedel, of Vancouver, Canada's 
largest forest products company, 
in the first six months of this year 
saw Its sales climb to 8343.5m. 
from $324.1m. in the like period 


a year ago. Profits, however, 
were trimmed at mid-year, fall- 
ing to $9.1m. or 43 cents a share 
from 8112m. and 54 cents a year 
earlier. 

J. V. dyne,. MacMillan's chair- 
man and chief executive, said 
that during the second quarter 
this year M a recovery of the 
Canadian and U.S. economies, 
although somewhat uncertain, 
created an improvement in 
demand in the building materials 
field. Simultaneously, our sales 
of newsprint improved in the 
western region market, 
result, sales and other income for 
the six months increased." 

But, he added, “this increase 
derives entirely from operations 
in the second quarter of 1971. 
Notwithstanding better markets 
in some sectors and firmer prices 
for lumber and plywood, indus- 
try profit margins in general for 
these products have remained 
below reasonable levels." lowering 
the company's first half net earn- 
ings. This year’s second quarter 
earnings, though, represent “ a 
sharp Improvement over the very 
depressed profit levels which pre- 
vailed during the first quarter,’’ 
Mr. Clyne noted. 

British Columbia Forest Pro- 
ducts, also headquartered in 
Vancouver, had first half sales of 
883m., up from $61.Sm. in the 
comparable 1970 period. Earnings 
gained to 82.2m. or 51 cents a 
share from 91.9m. and 42 cents per 
share last year. Higher ship- 
ments and better prices for nearly 
all products were credited for the 
company's sharp second quarter 
improvement over this year’s first 
quarter. 

Potlatch Forests, Inc., of San 
Francisco, led the U.S. lumber 
companies in first half gains; log- 
ging net income of 84.2m. or 57 
cents a share, compared with 
$2.1m. and 30 cents in 1970. Sales 
rose to $173 .3m- from 9159.4m. 
Evans Products Company, of 
Portland, Oregon, netted 87.9m., 
or 8L06 a share, in the half, 
ag ains t profits a year ago of 
85.4m ^ 82 cents a share. Sales 
increased to 8324m. from $272 m. 

Georgia-Pacific Corporation, also 


Portland, had six month net 
come of $4L9m. or S2, cents « 
share, compared with 640.7m. az 
79 cents a share in the first two 
quarters of 1970. Sales jumped to 
S67 Srl from 8576m. And Pun « a 
and Talbot, Ine., also based in - - | 1 
Portland, recorded only a slight fill 
gain in sales for the first half, 1 1 \ 
$2L5m. against S24.4m. a year ago,- - * 
and saw its proflls in the period, 
slip to 81.3m. or 73 cents a shahs 
from 81.5m. and 81 : cents per « 

share. Pope and Talbot's second 4 1 

quarter profits, however, improved I % 1 
to Slm„ or 54 cents a share, Irota \ f 1 
8691,000 and 36 cents a share last r> 3 * f \ 
y® ar - r- .III'-' 

IVeyerhaeuse r Company,* > » 

Tacoma, Washington, was hard hit 
In the half, its net income falling 
to S52.3m. or 77 cents a share 
from S6S.Sm. and $1.05 a share In 
the similar 1970 period. Sales of 
$Gllm. were about even with last 
year’s half. Again, however, the 
company was buoyed by second 
quarter gains, a period in which 
net income rose to 831.6m. or 47 
cents from 30 cents in the 197D 
second quarter. Weyerhaeuser in 
the second quarter this year made 
what it calls “a major strategic 
move ” by acquiring a controlling 
interest in a t.5m. acre timber 
concession on the island of Borneo 
in Indonesia that will permit it 
to increase its share of Far 
Eastern markets. 

Biggest loser among the lumber 
companies was one of America^ 
largest. Boise Cascade Corpora- 
tion, of Boise, Idaho, which had 
losses in both the second quarts 
and first half this year. The 
second quarter loss totalled 
840.2 ol, or $1.32, after write- 
downs that equalled a loss rf 
$1.44 per share. In last year*. — 

quarter, the company had profit! 
of SlLTUu or 38 cents a share. 

Sales m this year's period were. 

$454.4 m.. up from $444. Sm. For; 
the first two quarters of lflTi; 

Boise Cascade had a net loss of, 

$39.lm„ or S1.2S per share, in- 
cluding tbe $1.44 loss write-down.! 

That compared with net incotnd 
of $29.Sm. and 97 cents in tbe 
1979 half. Sales this year declined 
to $S27J)m. from $S57.1m. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 



Bid 

Offer 


Bid 

Offer 


Bid 

Ota 


Straight 



Oslo 6(pc 1936 

B0 

91 

Beatrice Tjpc 1990 

112* 

ill 


Atlas Copco 0}pc 1885 

991 

1004 

Olivetti 9*pf 19S5 

894 

1004 

Borden 6Jpc 1991 . 

98 

m. 


ASEA 8*pc 1880 

m 

9U 

Ontario Hydro Slpc 1936... 

93 

94 

Chrysler 5pc 19SS 

61 

c* 


Beecham 81 pc 1386 

80 

B0 

Philips 6ipc 1976 

88* 

97* 

Eastman Kodak 4*pc 1998 

ss* 



Borregaard Btpc 1988 

92 

93 

Quebec Hydro Sipe 1988 ... 

91 

92 

Equity Funding aipc 1989 

75* 

7T 


Conoco 8pc 1B86 

91 

92 

Transocean Gulf Spc 1986... 

89 

90 

Firestone 5pc IKS 

93* 

M* 


Conoco 9ipc 1985 

101 

102 

Notes 



Ford fine 19S6 .... 

m* 

l«i 


Courts Bids 9ipc 1885 

99 

100 

Cabot Sloe 1975 

99 

im 

Full Photo Film Klpc 1 385 

IH 

1® 


Denmark Spc 1682 

flflj 

1004 

Ericsson Eipc 1975 

100 

101 

Honeywell Spc I!K3 

in* 

n 


ESSO Spc 1986 

84 

06 

Esso 7 Jdc 1978 

95 

96 

Kinney 6jpc 1090 

1014 

m 


Esso Spc 1985 

102 

103 

Esso SJpc 1975 

100 

101 

Komatsu 61pc 1HS4 

9R* 

sa. 


General Mills Spc 1888 

90) 

91* 

Gatx Oswego Sipc 1977 ... 

96 

97 

Michel In Gpc 19So 

106 

UB1 


GUS Slpc 1988 

m 

90* 

Hawker Spc 1975 

394 

100* 

Murphy 5 pc 1DS9 

77 

m 


Hambrw Bloc IB& 

m 

106* 

Nippon Petr. 71 pc 1973 ... 

974 

m 

Owens D Jurats Spc. 1877 ... 

97 

sa 


H amerce* 9* pc 1883 

98 

99 

Oslo 9pc 1975 .. . . ... 

1084 

101* 

PepsiCo 4ipc 1W1 

1H 

list 


Id 6iPC 1982 

824 

834 

Transocean Golf S3 pc 1975 

99* 

100* 

Rand Selection «jpc 19S6... 

1HJ 



Ireland Sipc 1B8B 

894 

904 

Source: while Weld Securities. 


Redan 4Jpc 1583 

97 

s 


ISEC SPC 19S5 

9S4 

991 

Convertibles 



Suez 7pc IBS5 




Massey Fercnson Spc 1962 

99 

100 

Alnsotsse 7 pc 1981 

1004 

101* 

Texaco 4*pc JOSS .. 

n»4 

a 


Monsanto 8Jpc 1985 

07 

98 

American Can 4{pc 1088 .. 

m 

73 

2lMh Century Fox Spe 1967 

3t* 

S3 


ML Bk. Finland Sipe 13E6 

m 

90* 

American Brawls 54 pc 188S 

116* 

120 

Union Carbide 4ipe 1982.. 

9.'.} 

w 


Occidental 91 pc 1882 

95 

• n 

Amoco SJpc 1984 

91* 

93* 

Source: Kidder, Peabody 
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COMPANY NEWS, 


Scottish & Newcastle looking 
to further growth 


J. Bibby recovery UDT not afraid of competition 



MR P. E. G. BALFOUR, chairman 
of Scottish and Newcastle 
Breweries, is looking forward to 
further increases in both profit 
and earnings during the current 
year. 

He says there is no reason to 
doubt that the policy of concen* 
: trating on the free trade and on 
the selective acquisition of -man- 
aged premises will continue to be 
, successful: the group is in a 
position to continue to produce 
: and distribute ns brands al com- 
petitive prices. 

i However, the chairman does not 
expect sales tu continue lo 
increase at the same rate as last 
year, when an exceptionally mild 
winter followed a warm summer. 
The serious unemployment situa- 
tion in the West of Scotland must 
to some extent affect sales grow th. 

Nevertheless Mr. Balfour confi- 
dently expects sales tn continue 
to exceed the national average, 
though the extent these can bp 
turned into profits depends on 
cost control. 

The relief afforded by the 
halving of SET has already been 
eaten up. but the chairman hopes, 
by improving efficiency, to keep 
cost increases within reasonable 
bounds. 

From external sales of rt4S.73m. 
If 134. 33m.;. group pre-tax profits 
advanced by I7!.17m. lo ftT.Jfim. 
in the year ended April 30, 1971. 
As reported July 16 the dividend 
is slopped up from 12 per cent, to 
14 per cent. 

An analysis of profit by activity 
shows: wholesale beer £lB.73m. 
t£l3.S2m.1: managed houses and 
hotels £4. 77m. (£3.52m.>: wines 
and spirits £1.19m. (£0.9m.): minor 
subsidiaries £29.000 (same). 
Management costs, finance 
charges, etc., absorbed £5.54m. 
(£426m.t. 

Mr. Balfour reports that The 
depots at Chorley ( Lancs] and nt 
Leicester arc now open, and, to- 
gether with further developments 
at Acton and Caerphilly, complete 
the first stage of the distribution 
pattern for (hose areas. The 
group was able to increase pro- 
duction facilities to keep pace with 
this expansion. 

The increased sales expected 
over the next few years will 
involve a major increase in pro- 
duction facilities and a site has 
boon purchased, opposite the 
Fountain Brewery. Edinburgh, on 
which a new brewery is being 
developed. This will initially 
supplement and finally supplant 
the existing unit. 

The chairman anticipates that 
the bulk of capital commitments 
shown at April 30 l£29.5m. includ- 
ing some £llm. in respect or the 
new brewery) will be spread over 
the period to April. 1974. and it 
is the present intention to provide 
the finance [rom cash flow and 
bank borrowings. 

During the year the group con- 
tributed £8.209 to the Conserva- 
tives. Meeting, Edinburgh, Sep- 
tember 2 at 11.30 a.m. 


BOARD MEETINGS 

Tbe following companies hive noUfliri 
dates or Board meetings to itw Slock 
Exchange. Such nu-cUius an* usually 
Hold for i hi- purpov of ironskturing divi- 
dends. Official ituUvalioiis an: nm avail- 
able whether dividends concerned are 
microns or finals and (he suthdivlslaa 
shown Mow Is based mainly on last 
year's tltTH-iablc: 

TO-DAY 

interims: English and Scottish Investors. 
HoaviT. Mi-rrhi. or rex. Staler Walker. 
Th(impvm.l{cld. 

Finals: -Cainl r Dundee). D oxford and 
Somli-rland, Jackson and Steeple, Neville 
(■roup. 

FUTURE DATES 

Interims: 

Alliance Trust . .... Aug. 27 

Brown Brothers and Albany Aug. It 

Capital and National Trust Aon. IT 

carpets International sent. 33 

Aug. 13 

Nredlers .Vie 31 

Nottingham Manufacturing Aug. 12 

Sprrcklcy 1 Charles 1 Aug. 12 

Finals: 

Ath-rcnm Investments Aug. IS 

Bonn Brothers Aog. 17 

Pixons Pornographic „ Auk. is 

UattersU-y stilrari Aun. 1(> 

Howard til. R.> Sept. 2 

Peak Trailers .. Auk. in 

Second .1 limner 1 Trust Auk. 27 

Ward and GaMstune ... . .. ,\ok. K 
•AJn.>odrd. 


Fordath sees 
upturn in 
the autumn 

An expectation of some trading 
upturn in the autumn both at 
home and abroad for Fordath, 
world suppliers of chemicals and 
equipment to the foundry in- 
dustry, was expressed yesterday 
by Mr- R. Sutcliffe, the chairman. 

Speaking at the annual meet- 
ing. he was equally hopeful of 
more work in the autumn for 
the carbon components division 
following the possibility of Rolls- 
Royce RB 211 engine production 
being resumed. 

The equipment division — less 
affected by the home market — 
had achieved growth in sales dur- 
ing the first months of the current 
year, from April 1. 

Mr. Sutcliffe said the opening 
months of the current year re- 
flected very much the present low 
level of activity in British industry 
in general, and in the foundries 
in paruculur. “We believe we 
can expect some upturn in the 
autumn from the foundries sup- 
plying the automotive industries 
and from our enlarged overseas 
marketing effort." 

It was announced last week that 
agreement had been reached be- 
tween the Boards for an offer by 
Foseco Minscp for the capital of 
Fordath, whoso directors would 
recommend holders to accept the 
terms primarily to ensure the 
future of the company and to 
safeguard it from any dangerous 
consequences which might arise 


on the death of any of the 
*’ family'’ shareholders. It was 
also considered that . the move 
would provide a broader financial 
basts for the growth of Fordath 
— particularly in its international 
trade. 


Better 
trading 
at Lines 


MR. PETER THROWER, chief 
executive of Lines Bros* said 
yesterday he thought current 
trading was better than last year, 
while orders were ahead of the 
same period last year. 

He would make no forecast 
of the final position, however. 

Speaking at a Lines preview’ of 
Christmas toys, Mr. Thrower 
said in answer to a question. That 
only about 5 per cent, of produc- 
tion was in die-cast los , s, the sec- 
tor of the U.K. industry hit 
hardest by recent fall-off in the 
U.S. market. Lines suffered less 
than other U.K. producers in the 
general U.S. recession, as it pro- 
duced toys “ across the board," 
for all ages from nursery to 
teenage. 

He also said that Lines’ position 
as market leader in several 
brands aided its trading position. 
Asked about specific sectors, he 
added that at the end of the year 
he expected the overseas trading 
position to improve on last year, 
while the U.K. might be slightly 
down. 

Mr. Thrower stressed that 
L:nes had tended to bring out 
fewer new products at present, 
while concentrating on increasing 
profitability of existing lines, 
among which he listed Meccano, 
Dinkey and Frog as the brands 
which were " doing welL” 


Ingersoll 

ahead 


Mr. A. L. Renting, chairman of 
Ingersoll Group, reported in- 
creased turnover from both 
the watch and cutlery divisions 
to shareholders at the annual 
meeting in London. 

He went on to forecast that 
further anticipated increases in 
the current year would result in 
a substantial improvement in the 
group net profit 

FOSECO MINSEP 

Foseco Minsep appointed Hill 
Samuel and Co„ as registrars 
from August 12 . at 6 Greemroat 
Place, London SWlP 1PL (01-S2S 
4321). 


A FIRST half pre-tax profit of 
£427,000 has been achieved by J. 
Bibby and Sons, and the Board 
expects a better figure than that 
for the second half. 

The first-half profit compares 
with a corresponding period loss 
of £477,000. Members were told 
in April that the half-year result 
should show a fair Pleasure of 
recovery to the level — £900,000— 
of the first six months of 1969. 

An interim dividend of 1.75 per 
centis declared. For 1970 when 
there was a total pre-tax loss of 
£243,000, a single token payment 
of 1 per cent- was made, against 
a 5i per cent, total in 1969. 

2G vies. S3 wkft. 
1371 1B70 1970-71 

1000 am am 

Turnover 43.083 44373 88A92 

Trading surplus ... 1.128 68 1.102 

Interest 715 556 1,339 

Trading profit 413 *498 *228 

Other income 14 21 T15 

From before tax ... «B7 *477 *353 

Tax 216 1215 68 

Nci profit 2U “262 *311 

Minorities 52 KM 221 

Attributable 263 *158 *80 

After depredation 6W 710 1.3L1 

* Loss, t Expenditure. 3 Credit 

Chairman, Mr. J. B. Bibby, says 
the major improvement came 
from J. Bibby Food Products, 

where progress in the grocery 

division is continuing and where 
market conditions for the indus- 
trial division remain favourable. 

J. Bibby Agriculture profits are 
at approximately the same level 
in spite of the effect of fowl pest 
but Henry Cooke profits have been 
affected by the exceptionally diffi- 
cult conditions in the paper in- 
dustry and are somewhat lower. 

Certain provisions result in 
figures for Cip-Zoo S.p-A. show- 
ing a lass; however, as already 
indicated, trading results in this 
company have shown an en- 
couraging upturn. 

Overall the Board regards the 
rate of recovery from the very 
poor results in 1970 as being 
reasonably satisfactory although 
there is still room for further 
improvement. 

As indicated in the 1970 report, 
the Board has been reviewing the 
whole range of operations. One 
of the most important results was 
the decision announced yesterday 
to withdraw from the broiler 
chicken industry in the U.K. by 
the sale of the broiler subsidiary, 
Waveney Valley Packers. 

The Board has also reviewed 

interests in tine animal feed in- 
dustry and is strengthening its 
position by a further decentralisa- 
tion of feed manufacture. 

Tho full economies oE the new 
production and distribution 
pattern will not be felt until 1974 
and there will be appreciable ter- 
minal costa during the run-down 
period. 

The Liverpool Factory win re- 
main the major manufacturing 
unit of J. Bibby Food Products 
and its activities will be centred 
on the oil extraction plant and 
the new oil refinery due to come 
into operation later this year. 

Giving the expectation of better 
profits in the second half, Mr. 
Bibby says, in particular, there 
are good grounds for expecting 
im Drove merits in J. Bibby Food 
Products. Cip-Zoo - S.p-A., Henry 
Cooke and the livestock division 
of J. Bibby Agriculture. 


In the event of a decision to 
enter the EEC, he proposes to 
report fully to shareholders on 
its effects in the next animal 
review. At this stage, however, 
“ we see no problems arising from 
entry to which we could not adapt 
successfully during the transi- 
tional period, and indeed we see 
several respects in which we 
could benefit,” he adds. 

Quinton 
HazeU-BSA 
factory deal 

Quinton Hazell (Holdings) has 
completed formalities for the pur- 
chase of a 300.000 sq. ft factory 
from BSA for about £1.25m. 

The factory— on a 44 acre site 
at Redditch, Wo res. — is to become 
the manufacturing headquarters 
of the group's transmission divi- 
sion. Starting in six weeks, 

Quinton Hazell will undertake 
the phased removal of W. H. 
Briscoe and Co, key plant in the 
division, from its present factory 
at Tyseley, Birmingham, which 
has become too small for produc- 
tion requirements, it may be re- 
tained for warehousing purpose*. 

A total of 250 staff are involved 
in the removal. Divisional man- 
aging director Mr. Roger Selby 
said: “We sincerely hope that all 
of our present staff w;ii feel them- 
selves able to make the move,*’ 

Confidence at 
Crown House 

. The past year's systems of fore- 
casting over two or three years 
by Crown House, in addition to 
the annual budgeting procedure, 
give rise to confidence that the 
pattern of growth set over the 
last three or four years will be 
maintained in the future. 

This is stated by the chairman, 
Mr. P. Edge-Partington in his 
annual report to shareholders. 

As reported with his statement 
on July 12, pre-tax profits for the 
year to March 31. 1971, rose from 
£1.353,745 to £1,633,416 and the 
dividend is stepped up from 19 
per cent to 20 per cent 
The report outlines the account- 
ing policy adopted in drawing up 
the accounts. It is based on the 
two fundamental principles that 
fa) the businesses are “going 
concerns." and (b) asset valua- 
tions are made on consistent and 
prudent bases. 

Crown House is the winner of 
one .of two awards from The 
Accountant magazine for the 
clearest and most informative 
annual report and accounts by a 
quoted company in 1970. 

The group trades as glass manu- 
facturers, electrical and mechani- 
cal engineers and contractors. 
Meeting. Connaught Rooms, W.C., 
September 10 at UL30 am 


THE CHAIRMAN of United 
Dominions Trust, Sir Alexander 
Ross, says he is confident of the 
group's ability to compete in the 
new climate of credit following 
the Bank of England's proposed 
relaxation of direct controls over 
lending. 

UDT is not concerned over 
possible competition from the 
bonks, he tells members. 

As to the immediate future, 
UDT is proceeding with its 
planned expansion; and he 
expects the group profit to show 
an increase in the current year. 

For the year ended June 30, 
1971, the group achieved a record 
profit, with lower money costs, 
and continued effort to restrain 
the impact of rising overheads 
contributing. As reported on 
August 5, pre-tax profits were 
£1 H3m„ a rise of 49 per cent 
over the previous year and exceed- 
ing the forecast at the time of 
the rights issue by more than the 
earnings on the proceeds. The 
dividend is 25 per cent (22 per 
cent). 

A split of the profit shows: 
instalment credit £5.47m. 

(£2-8im.), banking S22lxn. 

(£1.53m.). industrial £545,000 

(£360,000), overseas £3 .28 m. 

(£3.09mJ, less central overhead 
expenses £370,000 (£325,0001. 

In the instalment credit divi- 
sion, personal loans directly to 
the public bave provided a grow- 
ing proportion of the business and 
the directors are confident of 
obtaining their share of the mar- 
ket “We believe, however, that 
a primary strength lies in our 
long and valuable connection 
with the motor trade which 
enables us to provide credit at 
the point of sale." 

Sir Alexander welcomes the 
recent announcement of the 
abolition of controls upon terms. 
This should stimulate a higher 
volume of business which can be 


handled with minimal addition to 
overheads. “ It will be necessary 
to maintain a sensible level in 
our deposit and repayment 
terms." 

In banking the considerable 
increase in- profits includes lend- 
ing to well proven property 
development companies and the 
expansion of financial backing for 
private companies in industry and 
commerce." 

Valuable connections have 
already been built up in Europe 
and these “ will be stimulated 
further if the -U.K. enters the 
Common Market" 

Contributions of the overseas 
division are disclosed for the first 
time. Main operating subsidiaries 
tn Australia, Canada, New 
Zealand and South Africa have 
all achieved record profits. 

The industrial division has 
recently reorganised into four 
main sub-divisions to improve 
operating efficiency. These cover 
engineering, hire, motor trading 
and the construction division. 

Meeting, 51, East Cheap, E.C„ 
September 8 at noon. ‘ 


Taylor and 
Hartley 


With the exception of two 
newly started subsidiaries and one 
minor garage, all sections of the 
Taylor and Hartley Group in 
1970-71 contributed to the in- 
creased profitability taken as a 
whole, but individually the profit- 
ability ot certain subsidiaries was 
lower, says the chairman, Mr. T. 
Cook. 

As reported on July 22 pre-tax 
profits far the year to April 30, 
1971, were £203,068 (£205,992) 

and the dividend is raised from 
9 per cent to 10 per cent 


Of the turnovet^£4.4fial 
(£4.39m.) — and pre-tax profits, tea 
tiles contributed £2.9flrn. (£2JWmJ 
and £150.264 (£154,373); mOM 
vehicle dealers and engineer 
£1.45 m. (£l.S9m.) and £39&i 
(£39.357) and insurance broken 
commissions earned, £19,04^ 
(£17.415) and £13,262 (£11,762). 

Tbe new knitting machines brt 
been installed and arc operatm 
“ very satisfactorily." 

Overall -clothing and dress 1» 

■ lories had a difficult year 
maintained their position, but ft . 
consolidation accomplished shod 
enable the section to take 
advantage a f any improvement « 
trade. 

Similarly, the motor traders fc 
a difficult year, but are w* 
organised to take advantage « • 
any improvement in the climai 
of trade. Insurance Broking sho* 
increased profits. 

Additional ventures s 

initial losses amounting in tut 
to less than £10,000. They a ' 
rapidly approaching the sta? . 
says Mr. Cook, where they can 1 
said to be “ off the ground " ® 
should be making a worthwS • 
contribution to group profits. 

Meeting. Westho ught on, Sef 
ember 1, at 12.30 pm. 

LEOPOLD JOSEPH 

At the annual meeting 
Leopold Joseph Holdings menu# . 
were told that results for t* 
two months which have pas* 
since tbe chairman's stateme* 
in which he reported that -a 
current year had .started 
have confirmed the satisfac® 
rising trend of profits after ^ 

At the appropriate time 
tors will be reporting on 
half-year results and they 1 — 
to pay an interim dividend' 
promised. 


RESULTS AND ACCOUNTS IN BRIEF 


KIRBY'S (motor deaterei — Resalts (or 
1S70 reported July 22 and chairman's 
remarks on Ausost 9. Croup fixed assets 
£355.521 <£353.9551, net current liabilities 
£61.301 IEB3.4S6,. Meeting, L iv erpool, 

September 1 at noon. 

ROBERT RILEY (HOLDINGS) (makers 
of high grade precisian springs^ — Results 
year ended April 24, ion. reported July 
3. Croup fixed assets £174,396 ( 083.619 1. 
net current assets £150,732 <.£120,509 ■. While 
order books not as good as year ago, 
chairman believes group is well equipped 
to deal efficiently with difficulties. Meet. 
Ins. Rochdale, August 31 at iiJO a.m. 

ALBERT FISHER CROUP < wholesale 
trait and vegetable merchants, ere_i — 
Results year ended March 25. 1971. 
reported July 13. An analysts of gales 
and profits shorn; fruit and veSteMble 
trade £1.656,306 (£5.140.442) and. £2 9.W) 
<135.808 lour, motor trade £36.655 i £26.906) 
and 1X571 profit (H.456 lqy». Croup fixed 
assets n 14 .431 ituxisTi. Net current 
assets £16,626 i £16.615 liabilities'. Entry 
Into the EEC eSouid nm have adverse 
effect on Stroup, says chairman. Meetus 
Bumipv. September l at xa> am 

SO BRAN IE (HOLDINGS) (rfearvne and 
tobacco makers, laundry and dry clean) tm 
operators'— Results year to February 28. 
1571. reported August I with r-fnr ; scrip. 
Group fixed assets 1639 £44 t £340.06 1. 
current assets £1.471,803 rn .540 ,630) and 
liabilities £478.468 i£273^76i. Meeting, 
Connaught Rooms, w.c.. August si, noon. 

J. DYKES (HOLDINGS) — i" True-Best " 
upholstery ■— Results year to Jasuary n, 
1971, already knows. Group fixed assets 
£413.491 t £346,130.1. Cuii cm assets C466JB6S 
(£327,294). HaWlidea £407,336 (£177,682). 


Prodoraion rate and deliveries for first 
four months current year more than 
doubled and Increase in profit Is sub- 
stantial, says chairman. Meeting. Clng. 
gow. August 31. noon. 

AMGU5 MILLING (HOLDINGS>-Group 
sales year w May 31. J971. fi4.6R2.ano 
(£3.679.000) and pro fit £63.090 (140.198 1. 
Breakdown shows mllltnc and a crl.n iltural 
merchant Ing. etc., turnover £3,639.000 and 
profit FM.0I0; fuel oil distribution, mcqr 
engineering, etc.. £1.043.000 and £27.030. 
To debenture interest fMJ3S f £26.553 1, 
retained £36.732 <£13.B3B). Moettng, 

Kirriemuir. September 1. noon. 

V'f" FORTH INVESTMENT TRUST- 
rinat dividend 3t per rent. ia per cent.) 
making 54 per cent, year to June 30. 

cent, i. Total revenue 
£64.697 f£i..640L Interest, other rbanreg 
and taxation £27.703 (£36 3451. Available 
Dividends 

crt.onn icw.nnoi Forward £1.994 (£6.231). 

”1“ P" =30 OhUnary share 
°™ r char flPB at par 4L3 b 
( 29.2DI and tkiduciinc prior Oiarws at 
estimated market value 4S.Tp t32.7pi. 

NOBLE AMD LUND temdneers add 
machine tool maker*)— Interim 4 per cent 
tamo and toul 13 per cent) for 1571 
Group pnmt alter an charges but before 
tax for half roar to June 30, mS 
£45.123 1X74.146 ■. Second half expected 
ro prove better than Brat. 

GARDINER SONS AND CO. tin Uw 
London Merchant Securities- 
Group external sales (0T 
March 31, 1671. £7.431.075 T^BTkT 
Net Toss £74.773 , £86.104 pr^> S 
E3 - 7 ® <«-2S3 aaa 

£59,(nnn. Fixed assets £550.348 (£ 342 , 348 ). 


Current assets £42555.031 (XS.M9.Sffl> .3 
JlabUJUtas X3.327JJSS f £2.420.5*!'- Z3 
todebtelness to outer LMS groeP 
panics. Chairman reports that } 

traded profitably In the flint a** 11 ?, 
ion-72. The auditors report Is aM Lri 
In respect of "substantial draberPy 
In a subsidiary.” The directors ^ 
loss has not been finally miaudfl w. j 
190.000 is considered to be the nui*H 
amount. Meeting, wesum jup*** 
September 1, at noon. j 

SQUIRREL HORN (EUSOT CfflifWffi S 
toffee and chocolate matters*— ®*^S 
9 nor cent, (samci. Profit batf'gfJ 
June 30. 1D71. £84„752 1 £70.8281 
predation. Tax tafces £24.080 
Chairman expects present level o* 
ability to continue for rest of yctf 
this u the case Board trill cooM-ir 
Increase m rate or final dividend n*n 
cent, last tlmei. Ji 

RUNGAJAUN TEA COMPAITV— 
loss for 1970 m.091 (H.S2S1. LMS 
mwus. etc. £1.621 m.700i. Credit 
adjust mem In respect of prevtan* 
nil mn.oooi. leaving defidt mafl 
surplus;. Development rebate rest^La 
■'Eton i Development allowance 
5200 « £1.2801. Deficit to reserve 
(£7.241 surplusi. 

P «■ 


LEBONG TEA— Final 4 ^ ! 

maJdrtE io per cent, (same— slndys | 
menu for lom. Pre-tax ’profit . 
U46.284). Profit aftertax £?8.8n 1 

CROMER RING, MILL "(XtfUHjf 
(spinneret— Interim » per cenL 

..... - ■_ . UnMB 
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The long struggle for 
a stable future 

By HUGH 0 SHAUGHNESSY, Latin America Correspondent 
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President Luis Echeverria 
Uvarez is under siege. Mexico's 
eader since December is fight- 
ng a batUe and- on bis victory 
lepends the country's claim to 
ie a forward looking community 
<rith enough political sense and 
aaturity to overcome the storms 
bat are lashing Latin America. 
.E the phrases sound melo- 
ramatic it is because the 
ol ideal situation in Mexico is 
ne which has no parallel in 
ae country's recent history and 
e cause the political decisions 
ow being taken are more 
n port ant than any in the past 
. eneration. 

. Social idealism 

To boil the situation down to 
.5 fundamentals, Echeverria, a 
iformist president, is attempt- 
ig to turn the face of Mexico 
_^ick towards the social idealism 
the Revolution of 60 years 
:o. This idealism has in 
icent years been more 
moured in the breach than in 
e observance, despite the fact 
at almost anyone who wanted 
get on in Mexican society had 
pay lip service , to it But 
heverrla s reformist path has 
ten heavily mined by those 
embers of the establishment 
10 are happy to keep change 
bay. Their efforts have 
suited this year in some spec- 
mlar murders, and the future 
politics in Mexico will depend 
a large extent on the Presi- 


dent's success in identifying the 
culprits and having them pun- 
ished as they deserve. 

In one sense it is ironic that 
Luis Echeverria should be wag- 
ing this battle for the political 
soul of Mexico. He was widely 
credited with having been 
behind the massive repression 
of the disorders that preceded 
the Olympic Games in Mexico 
City in 1968. He was certainly 
a leading member of the cabinet 
of his predecessor, Gustavo Diaz 
Ordaz, who bore the ultimate 
responsibility for the events in 


resulted from this tough reputa- 
tion. 

Somewhere between the 
Tlatelolco affair and his assump- 
tion of presidential office 
Echeverria ’s attitudes changed. 
Perhaps the prospect of broader 
responsibilities than those he 
exercised as a cabinet min ister, 
perhaps with the first-hand 
knowledge of the poverty of 
most Mexicans and most parts 
of Mexico which he gained in 
his exhaustive pre-election tour 
of the country made him modify 
his positions. Economically the 


BASIC STATISTICS 

Area 7S&259 sq. miles Trade (1970) 

Population 50.7m. imports 

GNP £ll,070m- Exports 

Per capita £220 w * ^ 

Currency £1=30.2 pesos Im P° rts from UJt - 

91=12.6 pesos Exports to UJK. 


filAUm. 
£5 79m. 
£34L2m. 
£6. 3m. 


Tlatelolco and for the piles of 
dead who were left when the 
riot police left the Plaza de las 
Tres Cultures. His reputation 
had always been that of a 
“ tough " man who saw the main- 
tenance of law and order as his 
prime responsibility. His selec- 
tion as presidential candidate 
of the Government party, the 
Partido Revolucionario Institu- 
tional, and therefore his succes- 
sion to the presidential office 
must in some measure have 


accent was put on the expansion 
of the economy on the basis of 
fairer distribution of income 
throughout all sectors of the 
population. Even with the con- 
servative polities of President 
Diaz Ordaz, who was hardly a 
man who was temperamentally 
in favour of the redistribution 
of income, this strategy had 
already proved its efficacy. 
During 1970, the last year of the 
Dfaz Ordaz regime, the gross 
national product grew by 7.4 


per cent. In its report on the 
Mexican economy for last year 
the U.N. Economic Commission 
far Latin America emphasises 
the role that increased internal 
demand played in bringing 
about this growth. 

Big increases in production of 
food, beverages and tobacco, 
printing and publishing and 
consumer durables demon- 
strated that tbe greater pur- 
chasing power of many Mexicans 
was becoming the driving force 
of the economy, replacing tbe 
earlier stimulants, the injection 
of foreign capital or the inter- 
national demand for Mexico's 
export products. This process, 
which was aided last year by 
Diaz Ordaz's decision to raise 
minimum wage rates substan- 
tially at the end of 1969, was 
going to be pushed forward even 
more vigorously by Echeverria 
when he took office in Decem- 
ber. 

Widespread reforms 

President Echeverria chose to 
inaugurate his administration 
not only by r eaffir ming his 
intention of bringing more poor 
Mexicans into the mainstream 
of the economy. He also showed 
that be wanted to reform the 
weaker and more parasitical 
parts of industry and of the 
Government party itself by lead- 
ing a drive against corruption 
within the PRI and by cutting 
off subsidies to the sugar barons 


of the Gulf Coast. He also 
discreetly started letting out of 
jail many of the Government’s 
opponents who should never 
have been there in the first 
place. 

These measures, none of them 
revolutionary and all of them 
consonant with the point of 
view of’ a reforming capitalist, 
incurred the suspicion of tbe 
ultra-right After skirmishes 
over the r unnin g of the univer- 
sity of Nuevo Le6n, extreme 
conservative circles launched 
their biggest counter-offensive 
when in June bands of toughs 
— the Hal cones — in Mexico City 
set about students, causing the 
death of a number. The ques- 
tion. now is who were the 
Halcones. where did they get 
their firearms and how was it 
that the police stood aside while 
men and boys were losing their 
lives. 

No one doubts that the 
organisers of the Corpus 
Christi massacre, as it has be- 
come known from the day it 
took place, were members of 
extreme right wing circles with 
very dose connections with 
some politicians and officials. 

The problems set by the Cot- 
Pus Christi affair go far beyond 
the detection or escape of a 
group of highly placed mur- 
derers. If the crime goes 


unpunished it will demonstrate 
two things of great importance 
for Mexican political life. It 
will have been the most massive 
flouting of the President's auth- 
ority for a generation or more. 
Traditionally a PRI president 
has combined enormous execu- 
tive power with virtual immun- 
ity from direct political attack. 
The opponents of a Mexican 
president have always made 
their point by unleashing their 
criticism on his close advisers. 
The personality of the president 
was held to be inviolable as a 
symbol of nationalism and of 
the country's unity against out- 
side enemies. The Corpus 
Christi affair and the extreme 
difficulty Echeverria is encoun- 
tering in his efforts to throw 
light on it goes counter to this 
principle and is a direct chal- 
lenge to constitutional practice. 
More important, the attitude of 
tbe right in sponsoring the tak- 
ing up of arms against a presi- 
dential policy — for this is what 
the Corpus Christi affair was 
tantamount to— threatens to 
wreck the pendular system of 
reformist presidents succeeding 
conservative ones, which has 
given Mexican politics a great 
deal of flexibility in the past 30 
years and which has kept the 
country from the instabilities of 
barracks and palace revolution 


which have affected many less 
fortunate republics of Latin 
America. If tbe answer of the 
Mexican conservatives to the re- 
formism of Echeverria is to be 
violence, then the prospect 
opens of a return to the ideo- 
logical free-foT-alls and the 
political chaos of the first days 
of the 1910 revolution. And ad- 
mirable though Zapata and 
Pancho Villa were in many 
ways, no one in Mexico would 
really enjoy a return to the 
state of anarchy which was the 
backdrop for their exploits. 

Good prospects 

One must trust that 
Echeverria is able to use all 
his political prestige and ability 
to sort out the Corpus Christi 
affair and not let the investiga- 
tions tail off after the resigna- 
tion of the Alfonso Martinez 
Dominguez, the regvnte or 
political and administrative boss 
of Mexico City. 

If he can the immediate pros- 
pects (or Mexico look good. As 
last year’s economic indicators 
show, there is a great deal of 
pent-up demand in the economy, 
which should be able to keep 
Mexico's manufacturing indus- 
try expanding merrily to every- 
one’s advantage. If more and 
more of Mexico’s poorer classes 


— and that still means the bull 
of the country's population" 
are pulled into the money econ 
nmy, this process of expans: nr 
could go on for years and years 
though the amount nr cultivat 
able land in Mexico is not ; 
large proportion of the coun 
try’s gcngraphica! area, the bis 
increases in farm productive 
that Dr. Norman Bnrlaug'* 
•'Green Revolution” has demon 
st rated to be feasible have 
raised great hopes for the agri 
cultural sector. 

The external sector will con 
tinuc to need some nursing 
Last year's export figures wort 
not good, partly because thi 
weather hit agricultural ex 
ports, while the expansion oi 
the economy meant that im- 
ports, particularly of capital 
goods, remained very high. At 
the same time tourist revenue 
did not grow as hoped as a re- 
sult of the U.S. recession. Like 
the rest of Latin America 
Mexico is carrying an increas- 
ingly heavy foreign debt 
burden. But if President 
Echeverria can get the 
country's politics right there is 
no doubt that Mexico can con- 
tinue on its path of economic 
take-off. The organisational and 
industrial achievements des- 
cribed elsewhere in this survey 
are proof that this is so. 



MEXICO- 

President Luis Echeverria came into office on December 1st, 1970. 
Throughout the previous election campaign, one of his main mottos, 
had been “ arriba y ad el ante con la Constitucidn de 1917 ” (upward 
and onward with the 1917 Constitution). With these words, he dearly 
meant that during his 6 year mandate, he intended to lead the country 
forward at the same rapid rate of progress as in the past while at the 
same time achieving important qualitative changes, appropriate to a 
new and higher phase of development. _ • 

In his first few months in office, the President and his administra- 
tion have worked relentlessly to carry forward the new strategy of 
balanced economic growth with increased emphasis on social justice. 
In this short period of time great .measures have been taken to increase 
public savings; to promote exports; to develop the backward rural 
areas of the country and to improve the efficiency of resource allocation 
within the public sector. . , , .. 

The following summary, mainly based upon the BANCO DL 
MEXICO’S 1970 ANNUAL REPORT to the Forty Ninth General Stock- 
holders’ Meeting, presents a brief survey of the Mexican economy s 
successful performance in the opening year of a new decade. 

During 1970 the gross domestic product increased more than 
7.5% in real terms, which is higher than the 6.4% average rate of 
growth of the previous decade. This enabled the per capita product to 

improve by about 4%. „ . .. .. . . * 

Such a fast rate of growth implied a considerable m vestment 
effort. Gross fixed investment was 12.5% above the 1969 level and 
approximately maintained its 20% share in G.D.P. _ 

The industrial sector was the most dynamic m the economy. 
Among Us main driving components ? is wrthwhiJe to note mat 
manufacturing grew at S.5%, the oil industry at 11% and electric 

energy output at 15.5%. . . . . 

In a year of worldwide inflation, prices in Mexico rose at a higher 
rate than usual. The wholesale price index showed an average yearly 
increase of 6%, and the consumer price index increased by 4.8%. 
These facts are explained by internal causes, some of them .circum- 
stantial like the poor performance of the agricultural sector m 1969, 
the increase in minimum wages and the enactment of new labour 
legislation; the fiscal reforms and the rise in the price of .sugar m 
December- and also by external causes, notably the increase in import 
prices, mainly reflecting developments in the U S fonomy 
P Although merchandise imports increased at a faster rate than 
merchandise exports, Mexico achieved an overall surplus in its balance 
of payments for l970, due to substantial net receipts from tourism and 
border transactions and to the continued inflow of capital from abroad 
Consequently gross reserves of gold, silver and foreign exchange of 
m^Bmkof Mexico, as of December 31, 1970 totalled U.S.$ 82p.lm. 
or US$ 102.1m. above the figure for 1969. In addition, the Swap 
Monetary Agreement with, the Federal Reserve System and the 

MEXICO AND 17 INDUSTRIAL COUNTRIES: 

Some points of comparison 

Mexico’s 


BALANCED GROWTH WITH SOCIAL JUSTICE 


Indicators 

Area 

Population 


ranking in 
relation to 17 
industrialised 
countries 
4 

SSriTf ' GVoi" Domestic Product i • 

Growth rate. g 

Cement Production 14 

Crude Steel Production « 

Electricity Output “* g 

Newspaper Circulation 15 . 

Automobiles. m use " • 16 

Telephones m use !!!!"!..!... 10 

Students In bifiher education 

The industrialised 

NeS«U% nn r?o™ay. Sweden, Switarland. United Kingdom and United 
lourcu; U.N. Statistical Yearbook 1969. . 


Exchange Stabilisation Agreement with the U.S. Treasury have been 
renewed up to 1971. These agreements together with the increase 
in Mexico's quota in the IMF from U.S.$ 270m. to U.S.$ 370m., 
represents a supplementary source of international reserves of 
U.S.$ 600m. 

In 1970, the total value of exports of goods and services was 
U.S.$ 3,106m. Although, this reveals a rate of growth of 5.6%, it is 
smaller than the substantial 11.6% attained in 1969. . 

Imports of goods and services amounted to U.S.$ 3,971m. Thus, 
the deficit on current account reached U.S.$ 865m. as compared with 
U.S.$ 589m. in the previous year. The bad harvests of the agricultural 
Cycle 1969-1970, which resulted in both a slackening in the exports of 
agricultural products and in the need to bring in complementary 
imports to cope with deficiencies in the internal supply, alone accounted 
for an estimated U.S.$ 180m. of the deficit increase. Other factors 
determining the deficit were the acceleration of economic activity, 
higher import prices and the increase of capital goods imports by in- 
bond firms established in the border areas. 

During 1970, net income from tourism and border transactions 
amounted to U.S.$ 709m. — a 10% increase over the previous year — 
and the number of tourists visiting Mexico reached 2.3 million. At 
present, a programme is under way, with the aid of both private and 
public investment, to open up new beach resort centres on the 
Peninsula of Baja California and along the coast of the Mexican Pacific 
and Caribbean areas. These policies should make prospects for tourism 
in Mexico even more attractive. 

There was a net inflow in the long term capital account of U.S.$ 
541m. This figure, 22% smaller than the U.S.$ 694m. for 1969, reflects 
the new government’s considerable efforts to reduce the level of 
external debt. 

Confidence in the Mexican currency and financial system, and the 
favourable interest rate differential on a wide range of financial assets 
continued to attract a substantial flow of internal and external funds 
into the banking system whose liabilities increased by 16.1%. This 
increase in resources enabled the system to channel back into the 

MEXICO. A decade of Industrialisation and Financial Development 


Gross Domestic Product at current prices 

(millions) U.S.? 12,040 

Gross Domestic Product at 1960 prices 

(millions) U.S.S 12,040 

Per Capita GDP at current prices U.SLS 334 

Gross Fixed Investment (millions) U.S-S 2,040 

Gross Fixed Investment/GDP (%) 17 

Industrial Labour Force (Thousands) 2,005. 

Ind. Lab. Force/Total Lab. Force (%) 18 

Industrial output 2/ 100 

Manufacturing output 2/ 100 

Basic petrochemical production 2/ 100 

Electric Energy output 2/ 100 

Electric Energy Generating Cap. 

(million Kwh) 10.7-29 

Steel Production (million tons) 1,492 

Cement production (thousand tons) 3,024. 

Automobiles in use (thousand units) 483. 

Exports of goods and services (millions) U.S.S 1,372 

Imports of goods and services (millions) U.S 4 1.683 

Net Inc. from Border Trade and Tourism 

(millions) U.S.S 260 

Annual inflow of resources to the Banking 

System (millions) U.SB 2,593 

Financial Coefficient 3/ 30 

Quasi Monetary Liabilities/ 

Total Liabilities (%) 48 

Finance Houses’ Liabilities 

(Financier as) /Deposit Banks* 

Liabilities (millions) 0.' 

Fixed Income Securities Outstanding 

(Millions) • • U.SB 1,430 

1/ Preliminary 
2/ Volume index 

3/ Liabilities of Banking System as percentage of GDP 


F ^ ^ . r _ 















Yearly 

Average 

Growth 

1960 1970/1 

Rate 

U.S.? 12,040 U.S4 33,950 

10.9 

U.S.S 12,040 U.S.S 24,064 

7.1 

U.S^ 

334 U.-S.8 

670 

3.5 

U.S-5 

2,040 U.S.S 

6.459 

12-2 


17 

19 



2,005.8 ■ 

8,907.2 

6.9 


18 

23 



100 

222 

8.3 


100 

226 

8.5 


100 

3,483 

78.0 


100 

306 

1LS 

10,729 

28.000 

10.1 


1,492 

3.800 

9.6 


3,024.3 

7,126.1 

9.0 


483.1 

1.125.5 

8.8 

U.SB 

1.372 U.SB 

W06 

8.5 

U.S-5 

1,683 U.S.S 

3,971 

9.0 

U.S-.S 

260 U.SB 

709 

10.6 

U.SJ5 

2,593 U.SJ5 16.201 

20.0 


U.SB 1,430 U.SB 9,897 




Mniwn Boil Gome Court tu CUchca-ItnX, circa Xth Century A.D. in the upper left comer, the silver 
commemorative coin ol Ota Ohimpic Games depicts on the obverse i he Mexican national coat ol arms 
and on the reverse, a prc-Goluntbian Mayan hall planer apatrui a plan view oi an early ptaymo court. 

economy, with special emphasis on industrial activities, agriculture 
and housing, U.S.$ 15,556m. 

In order to control excess liquidity in the economy, the monetary 
authorities maintained a firm non-inflationary policy which was 
reflected by the increase in the average level of the money supply which 
was kept at 10.5%. 

During 1970, Mexico took active part in the field of international 
financial co-operation. Its capital subscriptions to the International 
Monetary Fund, the World Bank and the Inter-American Development 
Bank, were increased. Furthermore, on 1st January, Mexico was 
allotted U.S.$ 45.5m. by the IMF as its first allocation of SDRs. 

Finally, during the first months of 1971 the monetary authorities 
agreed upon a reduction in the interest rates paid and charged by pri- 
vate “ financiers ” (finance houses) and mortgage banks in order to 
eli m i n ate excessive short-term capital flows from abroad and to reduce 
the domestic cost of credit, the excess liquidity of the banking system 
and the consequent inflationary pressures. At the same time, in 
accordance with the philosophy of the Mexican monetary authorities 
to use private banks’ reserves for development purposes, measures 
were taken to channel a larger proportion of non-inflationary funds to 
high priority activities, mainly those which generate foreign exchange, 
such as the production of exportable goods, tourism, etc., as well as to 
the public sector. These steps will also contribute to a substantial 
improvement in the external current account position in the near 
future and to the reduction in the rate of increase of the external public 
debt 

The 37th Annual Convention of the Mexican Bankers’ Association, 
took place on the 1st of April, 1971. On that occasion, before tbe 
President of the Republic, the Minister of Finance and a group of 
distinguished officials, bankers and businessmen from home and 
abroad, the Director General of the Bank of Mexico expressed its firm 
confidence in the future balanced and equitable evolution of our 
economy. It also pointed out the means whereby the banking system 
could contribute to the new phase in our development by increasing 
credits for small scale industrialists, merchants and artisans enabling 
them to grow and prosper; by granting Mexican firms special loans for 
the purchase of new plant equipment and technology to modernise and 
export; by offering the investor schemes for the acquisition of shares 
to broaden the capital market and to improve the means to finance 
industry and finally by granting long-term credits to students to 
complete their education there by contributing to the develooment 
of* the human resources of the nation. 


/ 
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MEXICO HELPS CHILDREN 
TO HAVE A SWEET LIFE. 


WE ARE NOT NUTRITION SPECIALISTS. BUT. 

WE ARE IN EVERYTHING CONCERNING THE FINANCING OF SUGAR 
i SUGAR IS OUR OBJECTIVE ! 

OUR CLIENTELE: 06- SUGAR MILLS. 

THEIR PRODUCTION THIS YEAR: 2 3R2 000 METRIC TONS. 
OUR .BONOS PAY A HIGH 9 / YEARLY INTEREST. 

AND- HAVE A HIGH LIQUIDITY TOO... 

i SWEET MONEY FOR YOU ! 



FINANCIERS NACIONAL AZUCARERA U. 


1NSTI TU CION NACIONAL DE CREDIT0 

MEXICO D.F. 


ASSETS: S.A 875 000 000 
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Nacional 
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and its 
World-Wide 
dimension 



M •- - . •• S- 






•-=: .r; 


The Banco Nacional de Mexico has branches 
throughout the country and offices abroad in Paris, 
New York, Madrid, Los Angeles and El Salvador plus 
Correspondents in all the main Cities of the World. 

The Banco Nacional de Mexico offers complete 
Banking sendees plus financing, ieasing, insurance 
and mutual fund investments through its filial 
companies. 






INTERNATIONAL 

DIVISION 

L h Catofiea No. 44 
ManM Ii D. F. 

Tat 518-W-20 


OFFICES 

ABROAD 

Alcala Na. 45 
Madrid, Espafia 
Tel. 222-1737 
y 221 -9025 


Banco Nacional 
de Mexico , S.A. 

Private Institution of Deposit*. Savings and Trust 
with Branches throughout the country 


99 Avenue Des Champs 
Ely&6es 
Paris. Francis 
Tel. 256-3270 


45 Well Street 
New York. N. Y. 
U.S.A. 

I Tel. C2f2) 943-77201 


S46 Rowan Building 
45S South Spring Si 
Los Angeles, Calif U.5.A. 
Tel. (2T3) 624-62-25 


Ediffco Mon teens to 
Plaza de las Americas 
Sen Salvador. El Salvador C.A, 
Tel. 23-26-50 y 23-15-32 
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By MIGUEL S. WIONCZEK 


The impressive quantitative 
growth of the Mexican economy 
over the past 25 years — 6.5 per 
cent, in real terms — has been 
achieved at considerable cost in 
terms of social inequality, 
wealth concentration and in- 
creasing external dependence. 
The available data prove the 
validity of this diagnosis, long 
known to a small group of inde- 
pendent economists. Until the 
beginning of the President Luis 
Ecbeverria administration on 
December 1, 1970, this diagnosis 
was unfortunately equated both 
by the State authorities and the 
private sector as almost a sub- 
versive critique of the “Mexican 
miracle.” 

The facts, however, speak for 
themselves. In spite of the im- 
pressive aggregate GNP growth, 
unequal income distribution in 
Mexico has hardly Improved 
over the past 25 years. The gap 
between modern commercial 
agriculture and small subsis- 
tence farming, which gives em- 
ployment to some 40 per cent 
of the country’s Indian and 
mestizo population, increased 
considerably. Agriculture's in- 
ability to absorb a high popula- 
tion increase translated itself 
into the mass migration of rural 
population to the cities, where 
large pools of unemployed and 
under-employed emerged, eking 
out a living from all sorts of 
jobs in the service sector. In- 
dustrialisation, based on the 
concept of import substitution 
under heavy tariff protection 
and directed towards a small 
effective market (estimated at 
slightly over one-half of the 
population) ran into a blind 
alley. Large fortunes were 
made by local and foreign entre- 
preneurs and the concentration 
of the private financial system 
reached a degree known in only, 
a few other Latin American 
countries. 

More problems 

The import substitution 
policies, supported by the 
largesse of State support for 
industrialisation, brought more 
problems than expected. Pro- 
tection was used to cover up 
excessive profits and industrial 
inefficiency. It fostered also a 
large Inflow of foreign private 
investment without concurrent 
improvement of technological 
capacity in the manufacturing 
sector, as demonstrated by 
Mexico’s difficulty in diversify- 
ing her exports. Foreign, mainly 
U.S., investment proved a 
mixed blessing. Its direct ser- 
vicing put a heavy burden on 
the current balance of payments 
account, but payments abroad 
for “technical and other assist- 
ance ” expanded at the in- 
credibly high rate of 20 per 
cent, a year, reaching an esti- 
mated total of £62m. in 1970. 

Shortcomings of the fiscal 
system not only fostered the 
luxury consumption of privi- 
leged groups but put heavy con- 
straints upon the public saving 
capacity. While during the 
1960s public sector revenues 
(Including Federal District and 
all major Government agencies 


and enterprises) increased — at 
current prices-— almost three- 
fold, public saving less than 
doubled. Consequently, at the 
end of the decade, less than 
half of the public investment 
was covered by public savings. 
In spite of heavy State borrow- 
ing from domestic commercial 
banking and the sale to the 
public — at attractive interest 
rates — of securities issued by 
the state development banks, 
external public debt shot up 
from £5 OOm. in i960 to £1.460m- 
in late 1970, bringing the cost 
of amortisation (principal and 
interest) to over 30 per cent, of 
the country’s current foreign 
exchange receipts. In view of 
the onerous conditions under 
which a considerable part of the 
foreign debt was contracted 
(particularly in respect to tied 
bilatpral loans and exporters’ 
credits) at the end of the Diaz 
Ordaz administration the 
country found itself in the un- 
comfortable situation of having 
to borrow more each year just 
in pay the outstanding debt and 
keep the overall balance of pay- 
ments on an even keel. 

Major issues 

These are some major 
economic issues which President 
Echeverria’s administration 
faced when it took office at the 
end of 1970. The situation was 
further complicated by growing 
socio-political tensions, both in 
the largest cities and in the 
interior and by the power of 
domestic and - foreign interest 
groups keen on the continuation 
of the Mexican growth model. 
The latter looked on the new 
President with considerable 
suspicion on a number of 
counts. First, Ecbeverria’s elec- 
toral campaign differed from 
previous ritual performances. 
Instead of talking about the 
“Mexican miracle” and the 
“ achievements of the Revo- 
lution,” Echeverria dedicated 
his campaign to pointing out the 
social costs of the past economic 
growth. Second, immediately 
after the change of the adminis- 
tration, the new President 
nominated to key posts many 
young people untarnished by 
the corruption rampant under 
previous regimes and without 
direct links with powerful 
private interest groups. Third, 
he started, albeit slowly, some 
kind of dialogue with rural 
have-nots, leftist, intelligentsia 
and university youth. 

But what seemed to bother 
even more the main beneficiaries 
of the “Mexican miracle” of 
the previous decades was the 
change of the Presidential style 
in his relations with the private 
sector. It was an unwritten law 
of the Republic that any new 
legislative intiative, going from 
the Presidency to the Congress, 
was subject to informal nego- 
tiations among Ministries and 
the private business organisa- 
tions. the State doing its utmost 
to accommodate these groups. 
President Echeverria broke 
with this custom and told -the 
interested parties that such 
“consultations” were not pro- 
vided for by the Constitution. 


■Whether his style of action 
increased the popularity of tire 
new President among bankers, 
big industrialists and large 
commercial interests remains an 
open question. But at least, on 
the surface they have kept quiet 
in the recent past and even used 
their external communication 
channels to dispel the fears of 
the foreign business community 
and foreign private lenders 
about the economic future of 
the country. 

This does not mean that 
President Echeverria has not 
been challenged in more round- 
about ways. One challenge 
came this spring from the 
powerful conservative business 
community of Monterrey, the 
second largest industrial centre 
in Mexico. The issue was the 
control of the Monterrey univer- 
sity by this group versus the 
university’s autonomy. Through 
indirect and complicated man- 
oeuvres the President achieved 
his objective of . removing 
external influences from the 
university’s life. The second 
more serious challenge came in 
the early summer from the 
coalition of anonymous rightist 
groups, including high party 
members, which dominated the 
political scene during the pre- 
vious administration. It took the 
form of an open provocation by 
armed thugs in civilian dress of 
a peaceful students’ demonstra- 
tion in Mexico City in early 
June. The outcome: 20 students’ 
corpses strewn on the street in 
the presence of heavy police 
concentration . which did not 
interfere with “family strife.” 
This episode, condemned in the 
strongest terms by the Presi- 
dent, has not been clarified as 
yet and the official investiga- 
tion has been dragging its feet 
for over six weeks. Given, how- 
ever, the sophisticated political 
behaviour of the new President, 
it seems highly unlikely that he 
will let the matter sleep. 

The political developments of 
the past six months show that 
the life of President Echeverria 
is far from easy and that prom- 
ised economic reforms and 
political democrat! sati cm are 
very difficult to implement. The 
whole issue' of . peaceful . socio- 
economic modernisation of 
Mexico is further complicated 
by two external factors: the 
country’s economic dependence 
upon the U.S., and the growing 
political nationalism and radical- 
' isation occurring in the rest of 
Latin America. 

Fourfold aims 

Consequently, the new Presi- 
dent is forced to play a com- 
plicated external and domestic 
game, whose major objectives 
seem to be fourfold: . the 
“ domestication ” of powerful 
conservative groups which yearn 
for the continuation of the 
“Mexican miracle” of the 
previous 25 years; the increase 
in social welfare content of the 
economic development process; 
a certain degree of disengage- 
ment in economic and political 
terms from the U.S., whose 
overwhelming presence in 
Mexico is not top greatly appre- 
ciated in the nationalist society. 
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Payments problem 
may become critical 

By JORGE EDUARDO NAVARRETE 


A prolonged debate has been 
going on during the past 20 
months regarding Mexico’s eco- 
nomic development. The pre- 
liminary rites leading to the 
induction of a new Government 
(inaugurated on December 1, 
1970) and statements made by 
the new policy makers precipi- 
tated this critical revision of the 
course of the economy. 

After several decades of 
steady economic growth — at a 
rate of over 6 per cent yearly 
in real terms — and more than 
15 years of internal price and 
exchange rate stability, the cost 
to the country of the main- 
tenance of its “ stabilising 
development ” model was 
revealed during the debate: on 
the one hand, the unequal con- 
centration of development bene- 
fits and on the other, growing 
external dependence in terms 
of overseas debts and direct 
foreign investment 

In other words, it was made 
evident that though his develop- 
ment model has produced an 
impressive economic upsurge 
compared with other developing 
countries, it has also created a 
situation in which “ these 
advances do not relate to an 
increase in the people’s effec- 
tive wealth,” characterised, 
moreover, by " budget im- 
balance, growing foreign 
indebtedness, a chronic, mount. 


ing trade deficit, accompanied 
by other negative factors such 
as contraband, onerous local 
sales taxes and administrative 
corruption.” In consequence, it 
surprised no one that the new 
administration at its inception 
underlined the need to modify 
Mexico's economic development 
strategy, though the direction 
the modification will take has 
barely — and only hesitantly — 
begun to be defined. 

Payments imbalance 

It was stressed as well that the 
country’s balance of payments 
is one of tbe areas in most 
urgent need of basic corrective 
measures. Its recent evolution 
has been marked by a growing 
current account imbalance and 
it depends increasingly on the 
inflow of foreign capital. In 
these conditions, the new 
administration introduced a 
number of policy initiatives 
aimed at strengthening the 
growth of foreign exchange 
income, particularly that 
derived from the export of 
goods and tourism. and 
announced its intention to 
reduce foreign borrowing 
drastically. 

Mexico's current account 
deficit reached an annual 
average of £95m. in the first five 
years of the 1960s, climbing, to 




£193m. in the second half of tbe 
decade - and up to ■„ £360m. in 
1970. This spiral Was caused 
partly by uncontrolled expan- 
sion of the trade gap; as- well as 
by a standstill in net service 
account income which appreci- 
ably reduced its contribution. 

In effect, from 1960 to 1964 
the trade deficit stood at an 
annual average of £150m., 
moving up to £250m. by the sec- 
ond half of the 1960s and to 
the unprecedented figure of 
£44Gm. in 1970. At the same 
time, net service account income 
stood at a mean annual £55nt -in 
1960-1964. £57m. In 1965-69 and 
£10Om.- in 1970. Thus, net ser-' 
vice account income in the first 
half of the 1960s financed over 
a third of the trade deficit but 
less than a quarter in the second 
half. 

A primary cause is the 
marked dependence, of Mexico's 
Industrial development on im- 
ported Capital and intermediate 
goods and raw materials. Alter 
several decades of intense im- 
port substitution industrialisa- 
tion, it might seem paradoxical 
that the operation' and expan- 
sion of the country’s industrial 
plant continues ; to depend - so 
heavily on imports of machin- 
ery, equipment and intermediate 
goods. The fact that industrialis- 
ation was aimed mainly at srib- 
Conthwed on next page. 


and establishing new political 
and economic relations with the 
rest of Latin America and the 
industrial countries of Europe 
and the Far East This kind of 
reorientation of domestic and 
foreign policies obviously takes 
time, but articulate sectors of 
Mexican society are growing 
increasingly restless. 

As regards domestic economic 
policies, the shape of things to 
come is not yet completely 
clear. The defenders of the 
economic and social status quo 
insist in private that rapid 
economic growth and social wel- 
fare are mutually, exclusive 
objectives. Their additional, 
thoagh obviously false, argu- 
ment is that the GNP growth 
rate in real terms declined to 5 
per cent a year in the first six 
months of the new administra- 
tion allegedly because the 1 
President's insistence upon 
injecting a social content into 
Mexico's growth process had 
scared away actual and poten- 
tial investors. Such veiled 
attacks upon the new policies ' 
have little factual basis. Even 
during the “ Mexican miracle " 
the first year of each administra- L 
tion witnessed a slow-down of 
growth as a result of austerity 
measures following the excesses 
of the last year of the previous 
regime. 

New measures 

While in the first half of 1971 
the new Government took a 
number of largely improvised * 
measures aimed at decreasing $ 
external indebtedness, eliminat- f- 
ing the most obvious loopholes P 
in tbe tax system, bringing Into | 
better shape the growing public 
sector deficit, putting a brake 
upon strong inflationary pres- 
sures and (eliminating the most 
blatant cases of corruption 
. within the administration) no 
major reforms advocated by the, 
President during his pre- an 
post-electoral campaign were; 
introduced. It is widely exp 
ted, however, that such 
measures, particularly in tht 
field of fiscal and financial 
management, are in the offin, 
for the purposes of increasin 
considerably the overall 
yield and improving th 
efficiency of public expenditu: 

It is also reported that th 
whole issue of public inve 
ment priorities and indnstri 
policy is under discussion at th' 
highest leveL Subsistence 
culture is expected to get higi 
priority after almost 30 years 0 ,-_ , 
complete abandonment Protect jjf 
tionist measures are to b 
revised downward. At the sami 
time, a long overdue diversificaL s 
tion of foreign trade and inL e 
creases in. domestic tertmo| 2t 
logical capacity are receivings 
growing attention. j a 

What the actual results oJad|®^ 
these expected changes in tW J 
whole economic policy mix wiPT; 
be it is too early to say. Bur*®! 
if the local and foreig#*®' 
economic power elites are no 
willing to show some degTe 
of social responsibility, tb 
country is in deep trouble. N< 
only President Echeverria b 
growing sectors of independe 
public opinion are aware of thi 
fact that Mexico is presently 
tiie crossroads: one possibl 
road leads to a ronsiderabl 
more humane society, anothd 
to a repressive fascist-type statd 
A return to the previous mods 
of fast economic growth at th* 
cost of frightening social inju 
tice and of increasing depen 
ence upon the U.S. just doq|| 
not seem possible any more iji » 

any part of Latin America dl t 

the 1970s. r j' 

— M 
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Solve this problem ? * 
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more settled 

By ALAN RIDING, Mexico Correspondent 

the backbone "of S th? C coMtnS , ^ustri.es . needed is. owned one-third by the 

- - “7* £o be fed with -raw materials and Uedejn -Government, one- thir d 


. jconomy and now contributing a 

nere 2.4 per cent of its gross 
. national product, is prbbably 
nore important to-day than ever 
' >efore. 


products justified new invest- 
ment. By 1970, mining jjj 
Mexico was growing at 10 per 

.1. c . enL a year: il earned 5600m. 

Aneaeo more than any other that year, and hopes axe high 
,ait . “ e economy by the that this rate can be maintained 


world prices for certain primary by Mexican private interests 


U'tt 


iconomic and political storms 
. . if .the past 60 years, its fortunes 
- , instantly rising and falling, 
aining has at last reached 
. ‘ aimer waters and is now con- 
/ributmg most of its production 
‘ o Mexico’s blossoming in- 
: ' iustrial sector. - No longer is 
. aining orientated exclusively to 
■i. be world market, forever try- 
■ ag to adjust to the prices and 
.■ /hints of the advanced 
ountries. ■ To-day only about 
0 per cent of Mexico's min eral 
induction Is exported and its 
bare of total exports is steadily 
e dining, from 22 per cent just 
. " lree years ago to 14 per cent 
- l 1970. 

The proof of its changing 
aaracter comes in the new 
w" ovemmenfs policy towards 
le mining sector. In 1970, the 
: lost valuable metals and 
linerals were zinc, copper. 

Jver, lead, iron ore and 

• ‘ilphurr of these, zinc, silver, 
ad and sulphur were largely 
cported. But the Government 
now concentrating its atten- 
■»ftl$on and resources on copper, 
on ore, coal, silver and 
write, in the main required by 
. "imestic industry. 

Little investment 

- Investment remains the key to 
. e past and the future. Because 

Mexico’s policy Of Mexican- 
v icidn — that 51 per cent of all 
v- ining companies be Mexican 
raed — the sector went without 
jnificant investment during 

- e 20 years following World 
ar H. Mexico did not have 

- e resources to invest itself and 
.reign companies went where 

• > strings were attached. Con- 
quently. the sector suffered a 
. . riod of steady degeneration. 
But around 1966, when the 
ocess of Mexicanizacidn was 
nost completed, the sector 

- gan to revive.. The country's 


in the coming years. 

Foreign mining companies are 
now being attracted back to 
Mexico by its economic and 
political stability which con- 
trasts dramatically with the situ- 
ation in the main mineral-pro- 
ducing nations of - South 
America. And the rule of 
Mexicanizaci&n, which looked 
severe 25 years ago, has since 
been adopted by many develop- 
ing countries and is now seen 
by investors as a guarantee 
against expropriation. 

- The problem that remains, 
however, is how to attract 
Mexican capital to a sector 
which is still subject to the 
vagaries of world commodity 
markets and provides smaller 
returns on capital than the 
incredibly profitable manufac- 
turing industries. Several U.S., 
Canadian and even French com- 
panies are exploring in Mexico 
and there is apparently no 
shortage of foreign capital, but 
the Mexican money is not 
always available. 

Foreign-owned companies to- 
day account for ' only about 
eight per cent of total mineral 
production, although there is 
foreign capital in many 
Mexi can-majority companies. 
The largest mine still in foreign 
hands is Anaconda's Cananea 
copper mine in the state of 
Sonora, which produced about 
half of Mexico's 61,000-ton 
copper production last year. 
But this, too, is to be Mexi 
canised within a year. 

According to Mexico's Under- 
secretary for Non-Renewable 
Resources, Mr. Luis de la Pefia 
Porth, copper should become 
Mexico’s most important min- 
eral by the end of this decade. 

About half Mexico's total 
copper deposits are to be found 
at La Caridad, Sonora, and are 
at last to be exploited by 
Mexicans de Cobre S_A. f which 


and one-third by American 
Smelting. Exploration has been 
completed and the company is 
now at the stage of designing 
its equipment and seeking 
financing for the $300m. invest- 
ment Production of about 
130,000 tons per year is expec- 
ted to begin by 1976, while out- 
put from other copper mines is 
also expected to increase signi- 
ficantly. According to current 
estimates, by 1980 Mexico’s 
domestic need for copper will 
have readied 180,000 tons per 
year, more than three times the 
present level. 

Ore production 

Mexico's iron ore production 
grew by 24.6 per cent in 1970 
to reach a record 2.6m. tons, all 
of which was consumed domes- 
tically. But production most 
increase even more dramatically 
if estimated domestic demand 
of 10m. tons per year is to be 
met by 1980. Exploitation of 
the Pefia Colorada and Las 
Truchas deposits, which to- 
gether hold about’ 350m. tons 
of iron ore, is certain to bring 
total production levels dose to 
demand by the end of the 
decade. Like iron ore, coke and 
coal cannot be exported and 
production is being stimulated 
in order to meet domestic 
demand. 

The wild fluctuation of silver 
prices has been causing Mexico’s 
mining sector considerable pain 
in the past three years. Since 
much of the metal is not mined 
as a by-product of lead, zinc 
and copper, as in Canada and 
the U.S., Mexico is more suscep- 
tible to price changes of silver. 
As a result, the fall in world 
silver prices from $2.48 per 
ounce in June, 1968, to $1.55 
per ounce in June this year has 
caused many small mines to cut 
production and reduce employ- 
ment levels. At present prices, 
they can hardly break even. 

The fact that Mexico's total 
silver production has remained 
steady at about 42.8m. ounces 
for the past three years can be 


attributed to increased produc* ducer of lead f 176,597 tons in 
tion by larger mines that are 1970) and the seventh largest of 
also producing " other minerals, zinc ( 266,400 tons last year). 
But total revenue has been but production levels have risen 
falling with the price of silver, only marginally in the past five 
each 10-cent- drop in silver years, 
prices rasting Mexico about $4m. Among metals and minerals of 
Mexico s concern about the lesser importance, such as anti- 
low-price of silver led it to call many, mercury, bismuth, 
a meeting in June of principal graphite and barytes, Mexico's 
world producers — Peru, Canada, production is generally increas- 
AustraJia, Mexico and the U.S., jug steadily and in some cases 
which is also the world’s largest dramatically. Last year an ti- 
consumer. Mexico hoped it xnony production increased by 
would lead to agreement among 33.5 per cent, to 4,468 tons 
the world’s main silver pro- under remarkable market con- 
duce rs and consumers to estab- ditiocs which produced 
lish a pricing system indcpen- revenue increase of 406.1 per 
dent of the. speculative com- cent. As with antimony, 
modity markets in New York, Mexico is the fifth largest 
Chicago and London. But the producer of barytes; pro- 
U.S., Canada and Australia were duction of this mineral 
willing only to exchange statis- increased 80.4 per cenL last 
tics and ideas and clearly have year. Mexico is the fourth 
no intention of’ intervening largest producer of mercury 
directly in the" market Under (production increased by 34.4 
pressure from its small and per cent, to 1,043 tons last 
medium mines, Mexico is now year), the fourth largest of 
contemplating calling together graphite (production rose 29.7 
producers — not governments — per cent, to 55,648 tons last 
to discuss the problem, even year) and the second largest 
though commodity experts feel producer of bismuth (produo- 
silver prices “ must ” rise tion fell by 5.8 per cent, to 571 
because of the chronic world tons but its value rose by 29.5 
shortage of the metal. per cent, under rosy market 

** If prices rise," Mr. .'de la conditions). 

Pefia Porth said, “oar resources 

should be important We have Marlcpf cfapnatmn 
the resources, but they are not WMnMt Stagnation 

worth ^ exploiting- at present However, the relative stagna- 
prices.” tion of the market for such 

Mexico is already the world s traditional metals and minerals 
largest producer of fluorite — as lead, zinc, sulphur and silver 
almost all its 970,000-ton output has obliged the Government to 
was exported — and production step in to assist the small and 
is expected to increase now the medium mines that have been 
country is to have its first worst hit. These mines account 
sulphuric and hydrofluoric arid for about 12 per cent, of total 
plant Just last month, a new minin g production but employ 
company, Quimica Fluor S.A., more than that proportion of 
was formed by Dupont (33 per the country’s 104,000 miners, 
cent), Afiriera Frisco (partly- Unemployment in these mines 
owned by Union Corporation of has been rising and the Govem- 
the UJL, also 33 per cent), ment is helping them by reduc- 
Financiera Ban comer (17$ per ing and in some cases even 
cent.) and the State Commis- eliminating federal taxation 
sion for Mining Development and by providing long-term iow- 
(17$ per cent). It is to con- interest loans. But despite this 
struct a $40m. fluorite process- acute social problem, the 
ing factory in Matamoros near Government knows that in the 
the UB. border which will have long-run its limited investment 
an annual capacity of 360,000 resources must concentrate on 
tons of sulphuric acid and 70,000 the minerals that are most 
tons of hydrofluoric acid. A profitable on the world market 
similar but smaller plant is most needed domestically. 


planned for Monterrey. 


Clearly, the next few years 


Mexico’s, more traditional are to be painful for Mexico’s 
minerals — -lead, zinc and sul- mining industry as it adjusts to 
pbur — have been growing only new realities of the world 
slowly in recent years without “V*. tjational economy. The 
the incentive of good world crisis is heightened by the fact 
prices. Mexico has now fallen that most aew investment is not 
from fourth to sixth place 6°ing to the same mining 
among world sulphur producers regions that are currently 
and the present glut in the mar - depressed. 
ket is unlikely to attract invest- Nevertheless, the outlook is 
inent to the mineral. To illus- encouraging because of the 
trate the problem: in 1970, availability of foreign capital 
sulphur production fell by 19.5 and the willingness of the 
per cent but the value of the Government to recognise the 
production fell by 30.5 per cent, importance of the mining sector 
Lead and zinc, . traditional to the country’s industrialisation 
money-makers for Mexico, also process. Mining was forgotten 
face an uncertain future in a because of industry and is now 
mediocre market. Mexico being remembered for the same 
remains the fourth largest pro- reason. 



N M Rothschild 

& Sons Limited 
Merchant Bankers 

New Court 

St. Swithin’s Lane 

London EC4P 4DU 

Office of Representative 
in Mexico: 

Sefior Enrique Sarro, 

Florencia 39-Rooms 401 & 402, 

Mexico 6 D.F. 

Telephone: Mexico City 533-5206 


Payments problem - (cmfd.) 


ntinued from previous page 
tuting imports of consumer 
>ds and certain types of 
ermediate goods created an 
lexible import structure, 
cording to a recent analysis, 
ports in 1965 provided almost 
■e e-quarters (73.2 per cent.) 
Mexico’s total capital goods, 
ough no precise calculations 
st on the extent of import 
fexibility, it has been esti- 
ted that in the same year 46 


per cent, of the total import 
outlay was required to satisfy 
the import requirements of the 
economy’s various production 
sectors. 

In these conditions it seems 
apparent that if the rate of 
economic growth is to be sus- 
tained, the rate of import 
growth will have to be main- 
tained as welL The alternative, 
selective import control, or 
rationalisation, which is now 
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being considered, implies the 
application of industrial de- 
velopment control policies which 
the country is not prepared to 
put into practice, at least in 
the short term. 

Insufficient export expansion, 
particularly in the second half 
of the 1960s, when the mean 
annual growth rate was only 
5.6 per cent., and in 1970 when 
there was a 1 per cent decline, 
is the second factor contributing 
to the widening trade deficit 
Everything seems to indicate 
that the major cause of Mexico's 
export weakness is the econom ic 
system’s incapacity "to generate 
a growing, sustained, exportable 
supply, particularly of manufac- 
tured goods. If this is so it is 
imperative that export policy 
should not be limited to promo- 
tional measures' alone; but must 
be directed, toward more basic 
questions, such as the formula- 
tion of measures leading to 
growing industrial output 
Again, however, this is not a 

short-term objective. 

Border tourism grew daring 
the 1960s at an annual rate of 
8.4 per cent, and tourism to the 
interior of the country by 12.9 
per. cent Together, they pro-. 
Tided the country with a gross 
foreign exchange income bigger 
than that earned by merchan- 
dise exports. - However, the net 
effect on-balance of payments 
was substantially reduced by the 
even faster growth of expendi- 
ture by Mexicans in U.S. border 
cities (9.5 per cent annually in 
the 1960s) and the outlay by 
Mexican tourists abroad (21.6 
per cent yearly in the same 
period). 

Principal erosion 

Nevertheless, the principal 
dement of erosion in net service 
account income is to be found 
not in the tourism account, but 
rather in remittances abroad 
linked to private foreign invest- 
ment and interest payments on 
the external public debt The 
former (profits, interests, royal- 
ties etc.) rose in the 1960s at a 
mean annual rate of 12.6 per 
cent to £170m. in 1969. Interest 
payments on the external public 
debt grew by 18.7 per cent a 
year amounting to £95m. in 
1969. Bearing in mind recent 
private foreign investment and 
external public borrowing 
trends, it can be foreseen that 
these payments will continue to 
constitute a pressure factor of 
major importance to the balance 
of payments results. 

All this indicates that 
Hexico’-ft current account wiH, 
in the- immediate future, face a 
difficult situation; The most that 


can be expected, as shown in a 
recent Inter-American Com- 
mittee of the Alliance for Pro- 
gress analysis, is a moderate 
reduction of the deficit, which 
would place, it at some £230m. 
yearly from 1971 to 1973. In 
any event. supplementary 
foreign capital requirements 
will continue to he substantial 
in the imm ediate future. 

External finance 

Independent -of the inflow of 
private, foreign capital, Mexico 
in the 1960s resorted increas- 
ingly to external finance to 
compensate for current trans- 
action imbalance; also the out- 
lay on foreign debt servicing 
grew at a fast pace. Thus, in 
1965-1969 "Mexico received 
official and supplier credits 
amounting to 11,190m. and 
paid out £9 44m., so that net 
income from this type of 
borrowing was reduced to only 
£246m. Given the foreign debt 
structure, it is estimated that 
income from gross borrowings 
between 1971 and 1973 will 
amount to some £2 50m. yearly. 

. and amortization payments to 
about £21m. As is evident, the 
capital account position can 
hardly tolerate any worsening 
of current transaction .results 
without reaching a - critical 
situation. 

Analysis of the immediate 
prospects shows that . much 
' depends on a short-term 
recovery of agricultural com- 
modity exports, as well as on 
the maintenance of traditional 
tourist income dynamism and 
success in curtailing the rapid 
growth of import spending — 
even at the cost of a reduction 
• in the economic growth .rate, 
border transaction expenditures 
and the Mexican tourism outlay. 
Should this take place, enough 
time would be won to permit 
long-term policies destined to 
increment manufactured ex- 
ports and open new areas of 
tourist Interest to begin to bear, 
fruit A particularly difficult 
situation was reached in 1970 
which, if repeated or aggra- 
vated, would destroy the deli-' 
cate equilibrium of Mexico’s, 
international accounts. 

Trade -results in the first half 
of the year are not particularly, 
encouraging. It is foreseen," 
however, that Import restriction 
will produce a substantially 
smaller trade deficit than in 
■1970 ■ and that . the deficit in 
current account services income 
will:, also show considerable 
improvement, thus reducing 
pressures on the capital account 
to. some .extent 
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MEXICO IV 





ALMACENES NACIONALES 
DE DEPOSITO, S. A. 


Plaza de la Constitucidn N? 7, Mexico 1, D. F. 
Tel6fonos: 518-65-OS / 513-35-67 / 510-11-68 


A.N.D.SA. has just announced the launching of 
an ambitious programme intended to aid Mexico's 
current export drive. 


These Include: 


I. Warehousing facilities in suitable conditions at 
places of origin and ports of loading. 


II. Certificate of quality of goods In storage. 

III. Obtentlon of transport media, by sea, land or air. 

IV. Ship cargo service. 

V. 'Attainment of Insurance of goods In storage or transit 


VI. Maintenance of replaceable stocks at ports, as 
required. 


VII. Delivery to carriers of goods against waybills ac- 
cording to client's instructions. 


VW. Electronic control of movement and stocks of the 
goods entrusted to A.N.D.S.A. 


A.N.D.S.A. is simultaneously studying a programme 
of cooperation with similar foreign organisations 
which will (ead to even more effective help for 
Mexican exporters. 
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Tourist industry booming but 
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more investment is needed 




By ALAN RIDING 


Sunbathing in Puerto Vallarta 
or skin-diving off Cozumel, the 
ordinary tourist can be forgiven 
if he just relaxes and forgets all 
about the critical role he is 
playing in Mexico’s economy. 
There are sn many better things 
to do. Mexico is in many ways 
a complete tourist country and 
the visitor ran choose between 
endless miles of Pacific and 
Gulf coast beaches on the 
periphery and the remnants of 
pre-Columbian and Colonial 
cultures on the inside. But 
whatever he does, wherever he 
goes, the tourist is unknowingly 
helping Mexico climb out of the 
red. providing essential foreign 
exchange to compensate for the 
81,100m. plus balance of trade 
deficit 

Fortunately for Mexico, 
tourism is booming. Last year 
2}m. people visited this coun- 
try, 8.76 per cent more than 
in 1969; and they left $575m.. 
over 8110m. more than the year 
before; in the first five months 
of this year, the number of 
visitors was 10.2 per cent up 
on the same period in 1970 
despite the U.S. economic reces- 
sion. The statistics look good 
and the prospects look better, 
but the urgency of Mexico's 
balance of payments situation 
allows no time for the tourist 
industry to relax. 

The eight-month-old Govern- 
ment of President Luis Eche- 
verria has adopted a series of 
measures to improve the 
balance of payments situa- 
tion. hut it is clearly easier 
to import tourists than to ex- 
port manufactured products. In 
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Mexico 



in Paris 



On your journey to Mexico choose the 
route of the sun and from the airport you 
will start to feel the unequalled Mexican 
Hospitality. With us. Mexico starts in Pa- 
n's offering you a more comfortable and 
unforgettable journey. 

Our stop in Miami puts within your reach 
over one hundred connections bound 
for Central and Southern United' States 
and the whole Caribbean, making this 
a unique flight 


AEFICHMAVES 
PE MEXICO 


Welcome to our Super DC8-63. 


Hapruontation pour (a Franc* 

5. roe do Haidar - P»ri* 8* 

TaU. 770 0530 - 770 8S 49 
MADRID A*. Jose Antonio. 89 - Tel. Z4B SB 02 
ROME: Via BoncomDagm. 53-SS - Td. 48 06 SB 
DEUTSCHLAND: 6.000 Frankfurt Mam 
Gr. Bockenhnmer. STR. 6-9.* 



MEXICO 


unforgettable 

days 


Exploring countless 
pre-Columbian archae- 
ological remains and 
artistic treasures. Sun 
all the year round, 
fine sandy beaches and 
the warm hospitality of 
the Mexican people 
will be unforgettable. 


Mexico is easy to reach 
... but hard to leave. 


CON SUB IMCKWAL DE TUHISMQ • QEPAPTTAMEHrO BE TUFUSMQ, MEXICO ELF. 
DELEGATION GEnEFIALE POUR L'EUHOPE. 65, Fg Saim-Honnrfi. PAHS 8» 
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1970. in fact, tourism for the 
first time earned Mexico more 
foreign exchange than mer- 
chandise exports and the new 
Government seems at last ready 
to see the tourist Industry in 
cold economic terms and give it 
the resources it needs to con- 
tinue growing. 

There are two very different 
aspects to the Mexican tourist 
industry. One involves what 
might be called the traditional 
tourist who travels some dist- 
ance to reach the country and 
spends an average of eight days 
here. This kind of visitor, refer- 
red to in the above statistics, is 
to be found water-skiing in 
Acapulco or “ doing " Mexico 
City’s marvellous Anthropologi- 
cal Museum. Then there are 
the border visitors who cross 
from Texas, California and New 
Mexico for a few hours of fun 
then return home several dol- 
lars the lighter. 


Border visitors 


According to the department 
of Tourism, last year 90m. 
people crossed into Mexico for 
less than 24 hours (the number 
of border visitors is hard to 
substantiate because of lax 
frontier regulations for these 
tourists) and spent $879 m. on 
night clubs, gambling, shows 
and whoring In the red light 
districts of Tijuana, Ciudad 
Ju&rez, Nuevo Laredo and 
Matamoros. These “ Boys 
Towns"— or ‘'zones of toler- 
ance,” as the Mexicans call 
them — pose a difficult dilemma 
to successive Mexican govern- 
ments. They are unquestionably 
an eyesore and a magnet for 
underworld rackets and prosti- 
tution, but they earn an extra- 
ordinary amount of foreign 
exchange which Mexico can ill- 
afford to turn away (although 
the "instant divorce" business 
has now been done away with). 
In addition, they counter the 


tourist revenue to give the 
region's inhabitants a fast-grow- 
ing income — most of which is 
spent in the U.S. It is estimated, 
for example, that over 60 per 
cent, of the money left in 
Mexico by American in-bond 
factories is returned to the U.S. 

Fart of the Government's 
export drive has therefore been 
an effort to capture this 
“ foreign " market in Mexico by 
encouraging companies to offer 
their products to the 2m. 
border residents. Any slowing 
in their expenditure in the U.S. 
would be equivalent to several 
thousand new tourists. 

In 1970, over 87 per cent of 
all visitors to Mexico came 
the U.S. — 48 per cent, by 
43 per cent by plane, 6 per cent, 
by bus and the remainder by 
train or boat For obvious 
reasons, tourist publicity is 
aimed at bringing more Ameri- 
cans to Mexico by car and by 
plane. In both campaigns, the 
Government is trying to encour- 
age and facilitate greater 
mobility by tourists within 
Mexico in order to spread the 
benefits of tourism more 
equally. 

New roads are opening up 
from the north and hotels and 
motels are being built along the 
way in order to slow the rush 
to the south. Once work is 
completed on the highway down 
Baja California from Tijuana to 
La Faz, a remote and beautiful 
region will open up to the 
tourist Car travellers will then 
be able to drive down the 
peninsula to La Paz, take the 
ferry across to Mazatldn and 
drive back up the coast, beside 
the Sierra Madre, to Nogales. 
Hotel construction in this region 
began late but is now under full 
steam, to lure the multi-million- 
dollaf tourist market of 
Southern California. 

Visitors driving to Mexico 
City from east and west meet 
in the central state of Zacatecas 



The harbour at Acapulco. 


TOURISM ACCOUNT 
($U.S.m.) 

Gross revenue Of which 

from tourism Border trade Tourism 


I960 

52 

366.0 

155.3 

1965 

773.3 

499.5 

274.8 

1969 


76L2 

462.4 

1970 


879.0 

575.0 


Mexican 




tourists* 

Of which 


filling their rooms and the 
owners are pressurising the 
Government to take further 
measures to attract tourism and 
conventions to the capital. 

For people arriving here by 
air, the tourism plan also 
involves trying to make them 
more mobile. Visitors to the 
“ star ” attractions of Acapulco, 
Puerto Vallarta and Cozumel 
usually fly directly then on 
package tours from the U.S.; 
they live in and around their 
hotels for one or two weeks 
then fly back home without see- 
ing more of Mexico. A pro- 
gramme is therefore under way 
to build more airports around 
the country and stimulate inter- 
nal flights. Package tours to 
various centres — resorts and 
ruins— are being planned to fit 
into this idea. 


gross expend. Border trade Tourism 


1960 

261.5 

221.0 

40.5 

1965 

414.3 

295-2 

119.1 

1969 

736J5 

501.5 

235.0 

1970 


585.5 

2664 



Net revenue 



1960 

259.8 



1965 

359.0 



1969 

487 JL 



1970 

603.0 



(Source: Bank of Mexico) 



Yucatan coast 


effect of massive spending on 
the U.S. side of the border by 
Mexican residents. Expenditure 
by Mexican border Inhabitants 
in the U.S. last year amounted 
to $585.5m., over twice the 
$266m. spent by ordinary Mexi- 
can tourists abroad. 

Reduction of the massive 
$85 lm. expenditure by Mexi- 
cans abroad is probably as 
important a way of tackling the 
balance of payments problem 
as increasing the number of 
foreign visitors to the country. 
Again, the cases of the tourist 
and the border resident have 
to be tackled separately. 

With growing affluence, 
Mexicans have been travelling 
abroad increasingly in recent 
years — 280,116 last year com- 
pared with 142,273 in 1966 — 
and their expenditure has also 
grown dramatically — $ 2 6 6m. 
last year compared with $136m. 
in 1966. Mexicans abroad also 
spend far more per capita than 
visitors to this country. To 
discourage this drain on the 
balance of payments, the 
Government has launched a 
radio, television and newspaper 
campaign to persuade Mexicans 
" to know Mexico first'’ There 
are rumours that the cost of a 
passport is to be raised in order 
to discourage foreign travel. 
The problem is particularly 
urgent since foreign travel by 
Mexicans is increasing faster 
than tourism to Mexico— 18.5 
per cent, compared to 10.5 per 
cent, a year between 1966 and 
1970. 


where the Government Is de- 
veloping stop-over resorts to 
make the trek south more 
pleasant. Currently, many 
tourists are put off driving 
to Mexico by the arid country- 
side, the mediocre roads and 
inadequate facilities on the way 
south. The plan now is to make 
Mexico start for the tourist 
before he reaches Mexico City. 

Although Mexico City has 
long been a tourist favourite, 
the already overcrowded capital 
has a particular problem which 
prevents the Tourism Depart- 
ment from emphasising other 
areas at its expense. Dozens 
of new hotels were built in the 
city to accommodate visitors for 
the 1968 Olympic Games and the 
1970 World Football Cup. Now 
many of them are having trouble 


Along with Baja California, 
two other . areas have been 
chosen by the government for 
priority development First 
there is the Yucat&n coast 
opposite the islands of Cozumel 
and Tsla Mujeres. A $47m. 
investment plan (which in- 
cludes a requested $25 m. loan 
from the Inter - American 
Development Bank) involves 
massive construction of new 
roads, hotels and an airport to 
attract visitors to the resort of 
Canciin and its environs. The 
other project is to develop the 
beautiful Costa Alegre (Happy 
Coast) to the north of Puerto 
Vallarta, using the resort's new 
airport as the jumping-off point. 

At present, only about 20 
per cent of all new investment 
in the tourist industry is 
foreign, but the new Govern- 
ment is malting it easier for 
foreigners to build houses and 
hotels near the coast The law 
states that no alien can own 
land within 50 kilometres of 
the coast or any frontier, but 
this is being circumvented by 
allowing foreigners to take 99- 
year leases on coastal lands. 
Since a state commission will 
hold the freehold and the auth- 
orities can determine in which 


regions the arrangement is to 
be available, the Government 
can both attract investment to 
certain development areas and 
decide how the money should 
be spent 

The U.S. economic recession 
has had remarkably little effect 
on the Mexican tourist industry 
compared, say, with that of the 
Caribbean islands. The rate of 
increase in tourism here has 
been only slightly lower than 
projected and the signs are 
that 1971 should be a good year. 
However, small problems can 
arise. In 1969, when the U.S. 
unilaterally launched an anti- 
drugs drive among visitors 
returning from Mexico, the 
delays and jams at the border 
crossings put off not a few 
potential tourists. In July this 
year, an outbreak of equine 
encephalitis, which affected 
humans and horses alike, hit 
north-east Mexico and spread to 
Texas; tourism that month is 
expected to reflect the problem. 
Cheap flights to Europe for 


students may also reduce tij 
number of young visitors 
Mexico this year, although m 
Mexican national airlines h» 
announced a cut-rate fare f<4 
youths from seven U.S. cities. 

The main tourist target, hov 
ever, remains middle-age 
middle-income Americans wit 
more money than time to spew 
Students have a capacity 
roam about Mexico for montli 
hitching lifts, cadging cigaretn - 
and buying only an occasion 
mango. 

But what Mexico's touri 
industry needs more than pa 
llclty is investment The indis 
try has a very good product 1 
sell — there is something II 
everyone— but it must lea 
how to package it proper! 
Americans like first-class hotel 
good roads, efficient airpofl 
then they like sun, surf andrj 
occasional ruin. Given all til 
Americans love spending mow 
With an integrated investme 
programme, Mexico’s tows 
industry cannot go wrong. , 
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Economic and Political maturity and stability 
inevitably attract money. Today Mexico enters 
that phase of economic development as it has 
become an Important factor for global 
placements of capital by international investors. 

Invest now for substantial long-term yields in booming 
Mexico by means of our investments with maturities from 
one year, which earn 10.00% per year payable monthly, to 
maturities of up to fwejve years earning 13.33% per year 
payable monthly, less tax. 

Financier Colon is a development, investment, and trust 
bank with almost a quarter of a century of exemplary 
service behind it. Write today for details to: 

FINANCIERA COLON, S. A. 

Apartado Postal 61-097 Mexico 6, Q.F. MEXICO 
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More complicated 

The problem of expenditure 
by Mexican border residents is 
more complicated since its 
reduction requires a readjust- 
ment of the entire economy. 

At present, Mexican-made 
goods axe not generally avail- 
able in the border regions 
because they cannot compete 
with U.S. prices and quality and 
because of the distance from 
the main industrial centres 
further south. Local residents 
are therefore allowed to cross 
into the U.S. to buy their 
refrigerators, washing-machines, 
televisions and the like. The 
establishment of about 250 
in-bond factories along the 
Mexican side of the border has 
combined with expanding 
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the past 10 years the 
QCan. economy has moved in 
characterised by two 
features: rapid growth 
remarkable price and 
exchange stability, 
this period the GNP 
at an average rate of 
. per cent, and the per capita 
>m© at 3.5 per cent, while 
rose by 2.6 per cent, 
ly. There . have been no 
ages -in the foreign exchange 
i since 1954, 

is achievement, has in- 
s' very large investment 
The annual gross invest- 
-at- current prices, rose 
£l,000zn. • m 1960 to 
Jra,. in 1970. 

o. finance these investments 
Mexican authorities have 
'.mi j-. : *d on two fronts: (a) in creas- 
j, in the domestic sector, the 
* e of saving and improving 
.V mechanisms of financial 
irtnediaiion in order to raobi- 
•; more efficiently domestic 
ings; and (b) augmenting 
stantlally the flow of ex- 
lal resources, official and 
(ate, invested in the Mexican 
Domy. 

- Private savings 

he better mobilisation of 
•ate domestic savings was a 
t of price, stability, which 
ted a phenomenal growth 
e financial sector, ; whose 
lurces have increased at an 
ual average rate of 18.9 per 
l during the last decade. 

; - ■ development- •• in turn 
wed the .monetary authori- 
: help finance public sector 
is by reducing, from time 
time, the private sector’s 
ity to spend through rises 
the required reserve ratio 
ased upon the private banks 
he Central Bank. 

-) provide further financing 
the public sector without 
:ting priee stability, the 
amment took advantage of 
' opportunities to borrow 
ad. This was done first 
. ugh foreign official or quasi- 
’ial financial institutions, 
by opening to. Mexico the 



private international credit 

market 

The decision to resort to all 
kinds of international credit 
was based on the fact that the 
external debt was very small at 
the beginning of the decade and 
there was no good reason why 
Mexico should not profit from 
these opportunities. 

In fact, it appears as if the 
Mexican financial authorities 
were restricted by two basic 
constraints: (a) the need to 
sustain price and foreign ex- 
change rate stability, and (b) 
the decision to maintain a low 
tax burden, with a tax structure 
aimed at stimulating savings by 
favouring property income. 

Thus, in the Mexico of the 
1960s, rapid growth was made 
compatible with stability basic- 
ally through a generous use of 
external resources, occasionally 
by reducing the private banks’ 
ability to finance private invest- 
ment and, finally, by cutting the 
rate of growth of public expen- 
. diture whenever inflationary 
pressures threatened to get out 
of hand. 

This strategy, which probably 
corresponded closely to the poli- 
tical and economic realities of 
the time, has led to some trouble 
in the past two _or three years. 
The immediate reasons were, on 
the one hand, the tendency for 
public expenditure to increase 
very rapidly, accelerating the 
rate of growth and widening 
the trade deficit, and on the 
other, a shortening of the 
maturity of public external debt, 
so that debt service as a propor- 
tion of foreign exchange income 
increased noticeably. 

These facts pointed to a more 
fundamental problem: the diffi- 
culty of controlling private 
spending. In fact, although the 
appropriate monetary policy 
instruments were theoretically 
available, in practice the autho- 
rities used external borrowing 
as a slack variable, adjusting it 
according to circumstances. 
Only when international credit 
market conditions were very 
restrictive did they step on the 
monetary brakes. ' 


Apparently the solution to 
these problems requires only a 
better way of doing the same 
things as before. Thus, one 
could imagine that with an im- 
proved policy of public external 
indebtedness, some marginal 
adjustments in taxes and prices 
of the goods sold by the public 
sector and a more precise man- 
agement of the rate of growth, 
the machine could do the trick 
again, keeping the economy 
’ growing and passing the buck 
to future administrations. 

This solution, even if valid, 
misses the most important point, 
because the real problem of to- 
day’s Mexico is not to grow fast 
but to start doing something 
about the skewed income distri- 
bution and the poor resource 
allocation while mainta ining the 
current growth rate. 

Tax structure 

The essential point is that a 
low tax burden, coupled with 
a regressive tax structure, 
severely limits the ability of the 
State to fulfil its promises to 
the poor. In particular it allows 
little room to increase expendi- 
ture on education at all levels 
and to develop comprehensive 
programmes to incorporate sub- 
sistence peasants into modern 
society. In short, few taxes 
mean that the capitalistic bias 
towards income concentration 
cannot be corrected by a redis- 
tribution of the so-called “factor 
of production endowments." 
made by rises in public expendi- 
ture. - 

But one could ask: Is there 
really, a different way of getting 
enough financial resources for 
to-day’s Mexico? The answer to 
this question cannot be given in 
advance, although the technical 
possibility for a new strategy 
is clearly at hand. 

Such a strategy would retain 
the high rate of growth and the 
stability of prices, but it would 
involve more domestic savings 
and better use of them. This 
might be- obtained through a 
reduction of the public sector 
deficit as a result 1 of higher tax 
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e trouble with Mexico’s 
.ultural sector is water-— 
.{times too much, usually too 
i. When the rains come at 
•right time the crops are 
’ iablv good, but serious 
ghts’in the past three years 
' decimated much of the 

r. The result has been 
' er hardship for the 20m. 
. Tc living off the land and 

er pressure on Mexico’s 
ice of payments. The first 
•it is the weather: only a 
• part of the country's cul- 
,.]e land is irrigated and 
of its crops are rain-fed. 
t there are other culprits, 
emphasis — perhaps justified 
, onomic terms — has been on 
* itrialisation during the past 
.. ears and the agricultural 
r has gone without the 
tion and investment it 
s in order to keep up with 
jto’s 3.5 per cent, annual 
Ration growth. . . 
iitics must also be blamed, 
rian reform has long been 
ar principle of the Mexican 
ution and land continues to 
stributed to peasants as a 
cal gesture by successive 
□meats. But even if the 
nts in their Ejido eo-opera- 
werc equipped to farm 
•rly, the land they receive 
en poor — only 15 per cent, 
e country is suitable for 
ation and much of this, is 
n private hands: 

Lack of work 

social implications have 
isastrous. The absence of 
and hope hi the. country- 
is driving, hundreds of 
inds of peasants to trek to 
•ities each year, adding 
ployment and slums to the 
•ms • of the main urban 
•s. -Yet even with this 
. the number of farm 
|rs is expected .to rise from 
•-day to 8m. by 1980. 

s, if Mexico is ever, to 
e self-sufficient in food 
:port enough to counter- 

continuing imports of 
actured products, a total 
\ of the agricultural sector 
2 needed. 

Echfayerria. Government 
pXentj^ ^preparing a fiVe- 
agrrtsii%al plan . t0 
ilse andgrij^anise -the 
.The plan tsi^ecifically. 
fed to: reflect -president 
r niaV conce«i.:/Mr- the 
\f small farmers who have 


been worst hit by the constant 
swinging of world commodity 
prices. The 85- per cent of 
Ejidatarios who have no access 
to credit must be brought into 
the economy. 

Cotton perhaps tells the worst 
tale of all. Production fell from 
a high of 2.7m. bales in 1965-66 
to 1.4m. bales in 1970-71. The 
area of production fell from 

750.000 to 421,000 hectares and 
the labour fotce dropped from 

500.000 to 300,000. Since most 
Mexican cotton is exported, the 
official, reason for the declining 
production has been the poor 
world cotton market But the 
fall in output has. meant lost 
export revenue, and has forced 
the country to import cotton 
and other oil . seeds to meet 
domestic demand. 

Cotton priority 

Because of higher world 
cotton prices and- the trade 
deficit, the Government is giving 
priority to cotton production 
this year, trying to force some 
farmers- to switch back to cotton 
by ‘nof making irrigation, avail- 
able for wheat and soya bean 
double-cropping. As a remit, 
cotton production is expected to 
rise to almost 1.7m. bales in the 
1971-72 season and exports 
shodd" just reach m. bates. 

Nevertheless. Mexico wdlstiti 

have to import about 150,000 
'tons- of cotton seed oil this year. 

The switch in some areas 
away from wheat and soya bean 
double-cropping will also aggra- 
vate the oil-seed deficit ana 
force imports this year of 
about 250,000 tons of soya beans 
for -fodder and oil. Wheat pro- 
duction is also likely to fan 
below 2 m. -tons because of the 
water shortage and domestic 
demand will have to be met 
by importing some 300,000 tons. 

Because Mexico is a high- 
cost producer of wheat and pro- 
duction is often subsidised 
through, a guaranteed price 
level. - there is some logic in 
emphasising a pure-profit crop 
like cotton at wheat’s expense. 
But demand for wheat is grow- 
ing even faster than the popula- 
tion and production must 
increase if wheat imports are 
not to become a growing burden 
on the economy.- The- new 
strains of wheat, which 1 were 
developed -here .by Nobel Peace 
laureate Norman : Bpriaug and . 
brought the "green revolution" 


to many developing countries, 
require regular irrigation and 
high fertiliser - input, - often 
unavailable in the Mexican 
countryside. 

Since the decline of cotton, 
sugar has taken over as Mexico's 
chief export Exports this year 
are expected to be about 590,000 
tons, some 12,000 tons more than 
in 1970. Production should 
reach '2.9m. tons. The battle is 
now on in Washington to get 
Mexico's quota increased for the 
three-year period beginning 
January 1, 1972. 

The outlook for sugar, how- 
ever, has_ befen brightened by 
the Government's approval last 
December of a 48 per cent rise 
in domestic sugar prices, the 
first rise in 12 years. The hope 
now is that the endemic in- 
efficiency and corruption' of the 
sugar industry will, be replaced 
by new machinery in 'mills, a 
higher standard of living for the 
peasants and increased sugar 
production. 

According to Aztec culture, 
man -was born of maize and to 
this day it remains the --staple 
diet of most' Mexicans. Pro- 
duction in 1970/71 reached 
about 8.7m. tons, all but 200,000 
tons of which were consumed 
domestically. The 1971-72 crop 
is expected to top 9m. tons. 
Because Mexico does not have 
storage facilities for maize, any 
surplus between production and 
consumption must be exported, 
but the crop is grown primarily 
for the domestic market 

Heavy frosts 

Coffee, Mexico’s third largest 
dollar-eamer, will probably 
suffer the effects of several 
heavy frosts last winter for two 
or three seasons. However, ex- 
port levels— -mainly to the U.S. 
— are not expected to decline 
since any shortfall in produc- 
1 tion can be met hy stock with- 
drawals: Nevertheless, com- 

modity experts anticipate... a_ 
1970-71 crop of about the same 
level as the 1969-70 crop of 
3J2m. 60-kHogram bags. - Ex- 
ports last year reached 1.7m. 
bags and, although the total 
production area is decreasing, 
increased" yields' should, enable 
Mesjicd to -meet its export com-: 
hutments and growing domestic' 
demand in -coming years;- - ; - 
■ Cattle and .other * livestock: 
have been among the worst vie-, 
tims of ,the.repeated_drQ-Ughts_ 
o‘f recent seasons. Last year. 


revenues ■ and a sounder finan- 
cial position for some decen- 
tralised public enterprises’ or 
through a substantial incieaw 
in the amount of public invest 
meat directed towards the tradi- 
tional agricultural sector, 
education and social welfare. 
All this would be coupled -with 
a ' vigorous ' export promotion 
policy. 

Some increases 

In .fact, at the beginning of 
this year, steps were taken . in 
this direction. There has been 
an increase in some taxes, in 
the price of sugar which is con- 
trolled by the Government and 
in the amount of. mandatory 
lending from the private banks 
to the Government. All these 
measures. . were . .aimed at. a 
reduction of tin? public sector 
deficit . and an increase ‘ in 
domestic savings. Furthermore, 
control over borrowing by dif- 
ferent public agencies was 
tightened and the mechanisms 
of control of resource allocation 
among them were strengthened. 

It is possible to. increase tax 
revenues substantially only by 
a better control of evasion and 
modernisation of the rate struc- 
ture in order to eliminate tax 
loopholes. Such an updating 
Cpuld very well result in some 
lower' corporate tax-rates. Also, 
much, can be done about the 
subsidies which are implied in 
the low price of certain basic 
products sold. by public agencies 
to private entrepreneurs. Finally 
it is 'dear ' that a re-allocation 
of public investment according 
to the social goals is not an 
impossible dream, although it 
will require bright new ideas 
and a lot of hard work. 

Thus the real point is not 
what can be done but what the 
financial authorities will do. As 
to this, one can only guess but 
the fact is that there are two 
goals which have been, strongly 
emphasised by the present 
Administration: better income 
distribution and a greater 
degree of economic indepen- 
dence for the country. 


Agricultural reforms 
4re long overdue 


the sector was able to recover 
partially" from the ' disastrous 
effect of.: an : IS-month drought, 
but late ''rains this year again 
brought the situation to crisis 
point 

' For the year, boneless beef 
exports — again, mainly to the 
U.S. — are expected to remain 
around the 1970 level of 91.5m. 
lbs, but. live cattle exports will 
probably fall by about 270,000 
head to around 700,000 head 
compared . with 1970. Live 
cattle and boneless beef exports 
last year earned Mexico about 
£30m. • • 

. . Winter fruit 

Mexico’s winter, fruits and 
vegetables continue to make an 
important contribution to total 
exports, although efforts are 
being made to reduce their 
dependence on the UJS. as the 
principal market (a strawberry 
shipment to Britain earlier this 
year was not an auspicious 
start: Mexico’s desire to put its 
best face forward was not appre- 
ciated by the buyers who found 
large strawberries on top and 
smaller ones below). Mexico has 
been . grabbing an increasing 
share of the U.S. winter fruit 
and vegetable market, but its 
exports always depend on the 
Florida crop . of tomatoes and 
strawberries, and there is con- 
stant pressure from U.S. farmers 
to tighten current voluntary 
restraints on exports. 

In the entire agricultural 
sector, there is great expectation 
about the contents of the Gov- 
ernment's five-year plan. It is 
clear that the sector needs to be 
integrated more closely in 
central economic planning and, 
with limited resources available, 
a scale of priorities must be 
established for agricultural 
development - : 

Finally, some -of the myths of 
agrarian reform' must give way 
to the economic realities that 
distributing more hillsides and 
desert strips is going to do noth- 
ing to help agricultural produc- 
tion. What is .necessary is more 
low-interest credit for " mach- 
inery and fertiliser, better mar- 
keting facilities, larger irrigated 
areas and long-term .planning by 
the Government - AH this- may 
come. in. the. .forthcoming five- 
year plan. 


THE LEADING PRIVATE FINANCIAL 
ORGANIZATION IN 

a country with a sound and growing economy. 

BANCO DE COMERCIO, S. A., its 34 subsidiary Banks 
with more than 500 offices throughout the Country. 
FINANCIER BANCOMER, S. A. (Development Bank) and 
HIPOTECARIA BANCOMER, S. A. (Mortgage Bank) 

with total assets of 3,1 billion dollars* is represented in 
Europe to provide Information, advice and guidance on 
■ COMMERCE ■ INDUSTRY ■ INVESTMENTS 




Publications available on request 

including: 

• Mexican Economic Panorama 
(Monthly) 

• An Outline of Export Facilities 
in Mexico. 

• Investing in Mexico 
(You can earn up to 12% 
net yearly with Financier 
Bancomer). 
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HENRI E MOQUETTE 
Representative For U. K. and Europe 
- 80 Gracechurch Street London, E C. 3 
Telephone 01-626-3511 Telex 886492 
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bank 

In Mexico. . . depend on BANCO DE COMERCIO 
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* As of December 31 , 1970 


\ACI0\AL MAMMA, S.A. 

Keeps Pace with Mexico’s Economic Development 


Since its establishment in 1934, National Financiers 
has played an active part in promoting and financing the 
investments which contribute to Mexico's economic 
development. 

- At present it is working to develop numerous areas of 

- the economy in support of programmes which are receiving 
priority in the Administration of President Luis Ecbeverria. 
These include rural industry, small- ..businesses and local' 
industrialisation, forestry and fishing, industries, .desert 
regions, port development and the promotion .of exports. 
The .advancement of these sectors should help to achieve 
moire regional balance and better income distribution in the 
present phase of Mexico’s economic progress. 

At the same time. National Financiers continues to lend 
substantial financial resources for the expansion of econo- 
mic infrastructure Investments and basic industries, as it 
: has been doing for- almost forty years in its roie of official 

- -development bank. 

Total financing to date by National Fin an tiers, includ- 
'. ing the use of trust funds and guarantees, amounted to the 
-equivalent of U.S.$3,737m. as of June 30, 1971. Two-thirds 
of this- was channelled to infrastructure investments in 
railways, highways and other means of transport, com- 
munications, electric power. Irrigation and agricultural 
investments and other public works. 

The .remainder was in loans, investments and guaran- 
tees to industrial enterprises, principally in steel, petroleum, 
paper, textiles, chemicals, machinery, motor vehicles and 
rail carriage construction. These are industries which 
require' large amounts of capital but which save foreign 
exchange and promote industrial integration. 

Large-scale In d ns trial Projects 
' Three industrial projects now going forward are 
examples of the type of investment National Financiers 
helps to promote and which are expected to have a favour- 
able impact on the balance of payments and to provide a 
. boost to regional development 

- - The manufacture of Tiewsprint from sugar cane bagasse, 
in a plant costing U.S48Qm., and with capacity for producing 
190,000 metric tons yearly, will eliminate newsprint imports 
and open the way for exports later ozl A large area covering 
parts of the States of Oaxaca and Veracruz will be benefited, 
providing stable Incomes to the cane growers. The factory 
should be- ready for production in 1974. 

The establishment of a steel plant using the Las 
Trychas mineral deposits at the mouth of the Balsas River 
in the State of Michoacan, together with the construction of 
■■nearby port installations and railway facilities, will cost an 
'estimated USJ$520m. During the first stage L5 million tons 
yearly 'capacity will be installed, and after 1976, an addi- 
tional 2.2 million tons capacity. Fart of the production will 
be aimed at exports. Both the World Bank and the IADB 
have expressed interest in providing part of the required 
financings - 

The third project alms at developing vast forest 
resources- in -the -State of Durango, by extracting 1.5 million 
cubic metres of saw wood yearly and processing them in the 
sawmill. A plywood factory and liner-board paper factory 
have to be constructed. The plywood .installations have a 
projected capacity of 42,600 cubic metres and the paper 
factory 145.000 tons yearly. Import savings are expected to 
'start In 1973. This project will require an investment of 
U.S^73m. in the plant facilities and necessary road and 
electric power investments. 

These three projects would produce a favourable effect 
on the balance of payments of U.S^90m. net per year during 
their first five years of operation. 

Programmes for Local Industrial Development 

•In order to help mobilise the efforts of local bnsiness- 
. men and State authorities. National Financiers has initiated 
the establishment of Mixed Revolving Funds for Pre- 
investment Studies and Operations, which are to be set up 
in all. the States in the country. The Funds will work with 
the combined contributions of the Government and private 


initiative In the respective State, and with the necessary 
technical assistance provided by National Financiers, they 
will locate and study the most desirable investments and 
projects using local resources and create more employment 

Another programme 'aimed at local industrial develop- 
ment is the Trust Fund to Promote the Establishment of 
. Industrial Zones and Parks in the different States. This is 
done, by helping local authorities and businesses determine 
--'tiie best locations for industrial centres in each State. The 
Federal Government will assist la providing the necessary 
infrastructure and public services needed for the operation 
of new industries, including rural shops for processing 
farm products. National Flnanciera will help provide finan- 
cial assistance for the industrial projects. 

National Flnanciera is also expanding loans to medium 
and small businesses all over the country through the special 
fund which has been operating for a number of years in 
this sector. 

Sources of funds 

As the largest financial institution in the country, (next 
to the Central Bank) and with a record of uninterrupted 
earnings. National Flnanciera is in a good position to carry 
on the programmes and continue to contribute to the rapid 
growth of the Mexican economy. 

Its chief sources of funds consist of securities issued In 
the domestic market and long-term loans from abroad. Its 
Mexlcan-peso bonds are popular because of their attractive 
rates of Interest— 9% per year and over — and easy 
marketability. 

National Flnanciera maintains credit relations with 
public agencies and private lenders in 15 European coun- 
tries, Japan, Canada, and the United States, as well as with 
the World Bank and the Inter-American Development 
Bank. National Flnanciera external bonds are quoted and 
traded on the London Stock Exchange, and in bourses in 
' Luxembourg, Frankfurt, DQsseldorfand Hamburg. 

In May of this year it obtained a loan of U.S.$75m. 
from the World Bank for the national farm credit pro- 
gramme and another loan of U.S.$32m. from the 
Inter-American Development Bank, also for this programme. 
It is negotiating funds from the World Bank, as well, for a 
programme to promote export industries. It also hones to 
obtain funds from the Inter-American Development' Bank 
for the multiple-investments to be made by the Federal 
Government in the establishment of a new tourist centre in 
Canctin, Quintana Roo, on the Caribbean Shore. 

The continuous growth .of National Financiera’s 
resources can be appreciated from the following table: 

NACIONAL FINANCIERA, SJL GROWTH IN RESOURCES 
(Outstanding balances at year-end) 
millions of pesos 


1960 

1961 

1962 

1963 

1964 

1965 

1966 

1967 

1968 

1969 

1970 

June, 1971 


Domestic 

Loans from 

securities 

abroad 

2,673.5 

4,788.9 

3;307.5 

6,576.1 

436.0 

7,460.2 

5,193.1 

7,475.7 

-5,599.8 

7,812.0 

5,942.1 

7.720.5 

6,125.1 

9,176.4 

7,007.5 

21,076.4 

7.836.5 

12,357.7 

9,404.2 

14,583.7 

10,087.6 

17,157.1 

13,020.3 

18,067.3 


Assets 

5.SS6.S 

8,466.2 

11.027.8 

13.722.5 

23.590.9 

14.647.9 
15,779.3 

19.604.5 
24,131.7 
26,067.0 
31,000.0 

34.797.6 


Total assets as of June 30, 1971, amounted to the 
equivalent of U.S.S2.784m, which places National Finanticra 
among -the top 100 banks in the world. Adding guarantees 
and trust funds brings the total resources outstanding in 
fVPPPrcff infrastructure and industry to the equivalent of 
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I. STREET + OVERSEAS MARKETS 


Prices move within narrow range 


MONEY + EXCHANGES 


Free credit supply 
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BY OUR WALL STREET CORRESPONDENT 


: i 


PRICES. GENERALLY, moved 
within a narrow range on Wall 
Street to-day, still reflecting 
concern about the slow pace of 
economic recovery and further 
pressure on the U.S. dollar in 
International Money Markets. 

The Dow Jones Industrial 
Average further declined 3.06 to 
S3Q..M), while the NYSE All 
Common Index held unchanged 
at S51.6S. Losses led gains by 
756-to-544 in a volume or 9.4fim. 
(S.llm.) shares. 

Foregni Money market dealers 
said distrust of the U.S. dollar 
and a week-end Congressional 
sub-Committoe report which sug- 
gested the dollar may have to be 
devalued had upset the Global 
money system. The U.S. Treasury 
has rejected the idea of devalua- 
tion. 

Some market operators do not 
look for any sustained advance 
until around Labour Day— Sep- 
tember 6 — because of continued 
economic uncertainties. 

One analyst said investors may 
wait for an uptrend and pay 
sli-jhlly higher price rather than 
commit themselves at this point. 
He also said he believed that the 
current money crisis has to cun 
its course. 

“ Glamour " issues ended on a 
tnlxc.it note. IBM. rebounding 
from a year low of S2S3{. ended 
at S2SH. up $2 on the day. Polaroid 
closed unchanged at $103. niter 
StOaJ. Bauseh and Lomb jumped 
$4* to S!29ft on shnrt-covering. 
while Xatomas climbed S2V to 
S77j. 

Xerox shed 3] to SI OS but Uni- 
rersilv Computing put on S) to 
*235. 

Among Blue Chips, American 
brands slipped *11 to S-12j. 

Some other Tobacco stocks also 
lost ground. Philip Morris were 
down S21 at S3SJ. Loews, which 
owns Lori Hard, dipped $3 to $o0j!. 

Motors closed mixed, with 
Font up SI to S62. General Motors 
gained 3! to $75. American Motors 
were unchanged at SOS. while 
Chrysler eased SI to S251 . 

Control Data declined 811 to 
S49i — the company said it was re- 
negotiating its credit line and 
would have to pay more than the 
prime rate it is paying now. 
Honeywell eased SI to SB3J but 
Burroughs gained $J to SI IS. 

Among Retailers. Wool worth 
shed S’ to $44j and Sears lost 
SI to ss. but J. C. Tenney pushed 
ahead $3 to S65L 

Oils were mixed. Standard of 
Ohio jumped $12 to SS1J. but 
Getty fell $1 to $78. Continental 
Oil gained S? to $322. while active 
Occidental Petroleum dipped $1 
to SIGJ 

AMF. the most active issue, 
gave way Si to $34i— a £10,000 
share block crossed the tape at 
$34. off SI;. 

Equity Funding, also active, 
jumped $1J to $35} . 

The American SE closed 
slightly lower, with the Index off 
4 cents to $24.21 in a volume of 
2 34m. (2.03m.) shares. Declines 
led advances four-to-three. 

Topper, the most, active issue, 
fell $2’ to S15J— a Press report 


questioned the company’s pro- 
jected earnings. 

OTHER MARKETS 

Canada lower 

With the exception of Western 
Oils, which rose 2.22 on index, 
Canadian 5tock Markets moved to 
lower levels in light trading yes- 
terday. 

Industrials declined 1.74, Golds 
1.12, Utilities 0.79. Banks 0.41. 
Papers 0.38 and Base Metals 0.S4. 

Comiuco gained 81}. Placer De- 
velopment dropped SI], Distillers 
Seagrams lost SI$ and Falcon- 
bridge Nickel gave way *1. 

GERMANY — Markets were 
weak, with developments in the 
currency situation causing some 
heavy selling. Hoechst lost 
DDI3.D. Bayer DM2.2 and Badische 
An ill n DM3.2 in Major Chemicals. 
Chemieverwaltung. Goldschmidt 
and Ruetgers also fell back. 
Siemens dropped DM6, and AEG 
shed DM2.9. 


Leading Banks lost up to 
DM350. Kaufhof fell DM45 and 
MAN were lowered DM6. 

Bonds were mixed. 

BRUSSELS— Narrowly mixed in 
quiet dealings- Ge Lambert, Ste 
Generate, Cockerill and Arbed 
each finned, but Sofina and 
Petrofina each eased. Wagon-Lits 
fell Frs.18. 

In a little changed Foreign sec- 
tor. Tanganyika Concessions, 
Philips and Ugtne each gained 
ground. Germans were slightly 

lower. Western Reefs eased in 
otherwise steadier Golds. 

AMSTERDAM — Most Planta- 
tions and Shippings advanced. 
Local Industrials were mixed, 
with Gist-Brocades up Fls.2.5. 
Banks were steady, while most 
Insurances rose. 

State Loans were mixed. 

Internationals were quietly 
mixed. Royal Dntch weakened 
FIs. 1.8. 

SWITZERLAND — Markets were 
generally easier in light trading. 
Swissair continued to lose ground, 
hi slightly mixed major Banks 
Bankgeselischaft were well main- 


tained while Bankvewin eased. 
Interfood firmed in Financials. 
Insurances tended narrowly 
mixed. 

Among Chemicals small losses 
predominated, led by Ciba-Geigy. 
Elsewhere prices moved generally 
lower. Hoffman-Laroche, how- 
ever, were again in demand and 
further advanced Frs.fi.2S0. 

•State Bonds were maintained. 

In the foreign sector. Dollar 
Stocks weakened under overnight 
influence of Wall Street led by 
IBM, Control Data and Chrysler. 
Dutch shares fluctuated slightly, 
while Germans were barely steady. 

STOCKHOLM— Again irregular. 

PARIS— Attention centred on 
Gold, and share prices generally 
showed slight losses. The mone- 
tary situation restricted activity. 
In addition to normal August 
quietness. A further dampening 
factor was the rise in rates on the 
Domestic Money Market. 

Banks, Financials and Invest- 
ment stocks weakened, as did 
Buildings and Food issues. Stores 
were firmer with BHV and Prin- 
temps among gainers. 


Indices 

NEW YORK 

DOW JONES AVERAGES 


Hnmr 

ClMe l Bonrta 

Trans- 
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Indus. 

• 
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4 

Trading 

volorafif 

OOCTs 

Aug. 1 
10 ... R9.37 

306.06 

859.69 

112.15 
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9 ... 70.13 

206.12 

842.66 

111.93 

8.110 
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860.61 
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849.46 

112.73 
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— 
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* All-time high 985.15 (9/2/86) 
t All-lime high 279 89 (7/2/69) 

* AU-lltne high 163.22 (29/4/63) 
1 Excluding bonds. 
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■Industrials [Composite 1 
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103.00 

93.54 
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10299 
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.. 8 

3 03 AO 

94.25 
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103.61 
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103.37 
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115.84 
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STOCK AND BOND YIELDS 1 


Aug. a July 28 Aug. 5 I 

Industrial div 

yield 

1970 

PC 

3.00 

2.97 3J97 

Prtce-earmlns 

ratio... 17.42 

lfLOl 15.50 

Lone-term Govt. Bds. 


| new pc .. 

6.23 

6.25 SJiO 

| MOST ACTIVE STOCKS ] 



Change 

J 

Shares 

Closing oo 


traded 

price day 

AMF 

135.900 

341 -{ 

Amer. Tel. & 

Tel. . 121.900 

421 — 

Texaco 

81.900 

334 


Aitg. 6 | 

Aug. 2 j 

Aug 5 
1970 

3.75 

3.73 < 

4.40 


N.Y. SE ALL COMMON INDEX 

Dec 31. 1865=56. 


1971 ,Tu«. i Mon.; Frt. .Thun | Wed. 

High I Low 


67.79 49.71 S1.6B ! 61.66 1 52.07 ,61.96 61.96 
(28/4) (4/1) i i • 


RISE5 AND FALLS 


Issues traded 
1.636 


Up 

344 


Down 

735 


Unchanged 

337 


ISTdiil 'Tun. Moo. | Frt_ | Thiua,Wed. 

sow aisho 2 . n xu i ri r 

" 132 ! 126 I 90 I 88 ! 165 


AMERICAN SE ALL STOCKS 
AVERAGE . 

1971 i"Tu«.! Mon i Fn. IThurw! Wed. 

Right Lnwl ; ——4 

26.69. 22.72 24.21 1 24.26 I 24.67 24.32 1 24.28 
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Vrinnw 1 i 1 1 J I 
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STANDARD AND POORS 
US. STOCK INDICES 
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TORONTO 


INDUSTRIAL INDEX 
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High Low 

Aug. 10 Aug. 9 1971 1971 

173.64 174. SI 186.74 (2/11 173.64 ■ 10/9) 


MONTREAL 

INDUSTRIAL INDEX 

Risb Low 

Aug. 10 Aug. 9 1971 1971 

17S.37 160.1 ( lWK9<20-7) 176.50 f-t/I) 

COMBINED INDEX 

176.21 177.64 1S5.0I <30*4/ 172.38 i22/2) 

JOHANNESBURG 

An*. 10 Atw. 9 High Low 
Industrialst ... 193.1 195.8 212.4 13SJ 
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Goldst S3J S3. 5 89.3 78.7 

(19/41 (15m 

(1968=100). Source: Rand Daily Mail 


AUSTRALIA 


MELBOURNE YIELD INDICES 
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* Hersuut Index, t Case amended to 
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**Swiss Bank Corpora dan Index base zoo 
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29. 1967. ic) Ciosed. On) Base date 
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longer 1933=100. i p> Base date December 
29, 1956. fbb) New Index Introduced by 
Paris Bourse Committee basis 1961=100. 


NEW YORK, August 10 . 

Mechanical and Motor issues 
weakened, but Oils were selec- 
tively firmer. The gold-linked 
Pin ay Bond advanced. 

Internationals were mixed, 
although German shares were 
generally lower. Dutch stocks 
rose, including Philips and Unl- 
lever. . 

OSLO— Industrials and Ship- 
pings were irregular, while Banka 
were quiet 

COPENHAGEN — Firmer in 
moderately active trading. 

VIENNA — Mixed to firmer. 

AUSTRALIA — Mines were mixed 
but with a firmer undertone, while 
Oils were firm but Industrials 
were fractionally weaker. 

WMC added 19 cents at $3.23, 
CKA gained IS cents to SS.25 and 
Metals Exploration rose 10 cents 
at $4.90. 

Queensland Mines came back 10 
cents to $13, while Kathleen 
In vestments fell 20 cents to $7. 
Seleast last 5 cents to SL56, as 
did Mount Lyeil to $L53, while 
Central Pacific shed 4 cents to 
74 cents. 

Among Oils, Bridge put on S 
cents to 34 cents, with most of 
the rises recorded well before 
release of news of the oil flow 
from the Tirrawarra Number two 
well. Basin and Reef each added 
4 cents, while Santos rose 10 cents 
to $3.60. 

Elsewhere in the Oil sector Wood- 
side firmed 5 cents to $1.30, while 
the contributing shares dosed 
unchanged at 88 cents. Ampol 
Exploration gained 5 cents at SU.7. 

In Industrials, AQ dipped 4 
cents to $1-47. 

TOKYO — International 
monetary uncertainties continued 
to attract Investors to “big 
assets " shares initially, but profit- 
taking caused them to more than 
lose the ground gained earlier. 
Volume 370m. (290m.) shares. 

Oils continued in demand on 
the prospects of a yen revalua- 
tion. Nippon Oil gained Yen 9 
to Yen 200. SHOWA Oil Yen 4 
to Yen 373 aod Mitsubishi Oil 
Yen 16 to Yen 154. 

Mitsubishi Beal Estate closed 
Yen 12 up at Yen 2S6, but Tokyo 
Real Estate were Yen 3 down at 
Yen 580. Private Railways and 
Insurances also gained initially, 
but levelled off later. Banks 
were generally higher. San way 
Bank closed up Yen 13 at Yen 290, 
Fuji Bank Yen 6 at Yen 401, and 
Dolwa Bank Yen 7 at Yen 205. 

Many Electricals continued to 
lose ground, reflecting lower over- 
night New York prices. 

JOHANNESBURG— Golds fea- 
tured an otherwise quietly steady 
market Ahead of the 10-30 bul- 
lion fixing golds moved up but 
came back after the fixing and 
steadied in the afternoon to rule 
slightly lower on balance. Plati- 
nums were quiet and slightly 
easier. S. A. Manganese were 
firm in other Metals and Minerals. 
Mining Financials were steady. 

Industrials were generally 
slightly mixed, with a firmer 
undertone. 
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Credit was again in free sup- 
ply in the Discount market yester- 
day, and the authorities sold 
Treasury bills, to banks and Dis- 
count houses, on a scale described 
as “very large indeed." Govern- 
ment disbursements, partly on 
local authority account, were 
heavily in the market's favour, 
while a surplus was carried over 


by the banks from Monday, and 
foreign exchange settlements car- 
ried money into the market 
Against these factors, the only 
significant item appeared to be a 
net Treasury bill take-up. 

A rate up to 54 per cent, or 5* 
per cent was bid for day-to-day 
loans to start with, but the clear- 
ing bank minimum of 4f per cent, 
was touched during the morning, 
and balances were eventually 


taken at levels from *1 per cen 
down to 2 per cent or so. 

In the inter-bank market, ote 
night loans opened at betwee 
51 per cent, and 5 \ per rent, bi 
fell away quickly, to reach 3 p( 
cent, by about lunch-time, an 
although levels of 5 per cen 
or even 0 per cent, were report? 
at one point subsequently, dosin 
dealings were around 3 per cen 
to 3t per cent. 
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EXCHANGES AND 

SterliDR fell ife cent on balance 
against the US. dollar in inter- 
bank dealings to $2,411, In fairly 
active conditions, in whicb a sharp 
rise in short-term Euro-dollar 
rates was a major factor. The 
day-to-day swap position moved 
appreciably in favou r of t he dollar. 
Forward sterling strengthened, 
with a rise in Euro-dollar rates. 
The three-month discount on the 
pound fell A cent to ri., the 
6-month & to &g. and the 12-month 
& to 13s. Guilders were SO points 
stronger on balance against the 
dollar, at Fls^.49, but most leading 
Continental currencies eased 
somewhat in spot business, 
.affected by the higher Euro-doliar 
rates. The German mark fell S 
points on the day to DM3.40S5, 
while the Belgian franc and the 
Italian lire moved a little away 
from their respective official dollar 
ceilings. French francs remained 
at their ceiling, however. Cana- 


BULLION 

dian dollars rose 40 points to 
8S.75J ILS. cents. „ 

Gold was quoted around $43.(0- 
43-90 an ounce in London to start 
with, but fell to S48 .00-43.25 and 
rose to $43.6043.80 ali before the 
morning firing, at £43.30 (£171)01). 
Conditions were steadier there- 
after. The afternoon fixing was 
at $43.25 (£17-881). and the closing 
quotation at $43.20-43.40, for a net 
loss of 50 cents. Business was 
said to be active. New sovereigns 
were unchanged at $10.65-10.75, 
but old rose 10 cents to $12.90- 
13.00. Double Eagles gained $J 
to $68$-69}.' single $1 to $35-36. 
and half ${ to $281-29}. The 20- 
mark piece was unchanged at 
$25-26. In Zurich, gold ended at 
$43 J 3-43 .35, down 55 cents on the 
day. In Paris, the 12 kilo gramme 
gold bar was fixed at $43.03 an 
ounce at noon, down 31 cents, and 
eased 14 cents further at the after- 
noon firin g The l-kflogTamrae 


ingot, however, hardened 25 cent 
to $43.17. Hong Kong raised go] 
U.S. 31-02 an ounce to $44.73. - 
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tr« per 100 Bps. 4 Tourists reatn 
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for all deoaminatlons. * Hans Kook 
I n the pound. 

U.S., Canada 93.74-96.77. 


FORWARD RATES 


Una month 


Three mowi 


Longer-term rates for U.S. dollars as follows: two-years Mi per cent., ibree- 
years 8H4 per cent- four-years SI-SI per cent., and five-yean 81-81 per cent. 

The following rates were quoted for London dollar certificates ot deposit: one- 
month 81-8 per cent., three-months 8*16-8 *m per cent, six -months 8*i£.715i£ per cent., 
one- year 8lia-7Z per cent., two-years 8|-713]6 per cent., three- years Si-Si per cent., 
four -years &{-85 h 5 per cenL. and five-years 8J-S1 per corn. 

{ Short-term rates are cafl for Sterling, U.S. dollars and Ca nad ian dollars, and 
two-days' notion for Guilders, Marks and Swiss francs. 
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37*4 
30l n 

| 44J, 

1 5 01 " 

! 25*4 
j 211a 

I 61 
i 21 

58 U 

l 20 1* 
I 32*8 
j 205a 
! 14 
! 16’; 
t 501; 

22 la 
51-i fl 

18)4 

221,1 

54!; 

8T« 

361, 

54*0 

75 
65mi 

31 

23 »a 
28i 4 
52 
79 
371; 
30 M 

6*8 

20(4 

51U 

40*o 

28*0 

27)4 

25*0 

10(0 

19is 

24 1 3 

29Da 

62*; 

5JU 

43*t 

37*4 

44 L, 

29 1 0 

94 

54*: 

50 ia 

GO in 

26*i 

171; 

284 

21*t 

72 

24Jg 

13); 

IS 

511ft 

33*e 

54*4 

12*i 

10 

25*q 
34*4 
39*4 
85Sn 
20*e 
1270 
51 3n 

26 
10'.7 
241; 

32 la 
1311; 

24 sa 
28i; 
3U; 
32 
41*3 
85*2 
327; 
421; 
46S« 

8i< 

j. 501, 


Stock 


A Off. 
10 


AU£. 

9 


TJng-T'mco-Vght 
Llltnn In-lii3..._. 
L-ekliii.--J AinT... 
time J»inr Cem...' 
Lminlnnn L«nd...i 

Lul-r1&i|. <v . ! 

Lurky Stnren | 

r.'kM-Yimnmflwn 

MCA ! 

M/u-y H. H j 

Makhivo* I 

Mamtlmn OiL....| 

llinur .4 

.Marstinll Field....; 
Slay Dept. rk-r\“i| 

MeDCmintl 1 

MeDnantfll Dihir.; 

ili-C mvr-Hiil : 

Mvninrcs | 

Slerek 

Merrill Lynch.... 

S1C1M 

Minn. Min AMCr. 

Mi- 1 'll Oil 

Sliqi^uini ' 

Slnli-R-ln 

Slurpliv OH 1 

N ■ In ' Chcinlrel.. 

SiiMhh 

Ain l-iiuil I'nn 

Xntl. Cnnh Kc 

Nm. l*i-1 lllerr 1 

XatU-nal taml. ...' 
Sint. Si-n kv Ind. 
Nnil-inal mo-I. 
XaiMinas L'ultcL 
Sf(**llll*' M*-t,-r...' 
Xi-w KiutIaiiiI Tel' 
Nlnjpuu Mure....' 

X. ) fhit Kwli, pH 
Xtlim-jt Airline. 
On-iilenlftl IVtrel' 
Ojilli v Slntlicr ..- 

Olm ; I 

I Uw Klevuiiir I 

I liven. -C*irnlric..| 

Ouci\-i-ntuii-i« ...i 
Fill [||.lli-lrW ' 

Pm 

IMnAmlV-irl-I.X/r 
ISirki-r llnniiilln..'. 
PCnm-i- J. f..r..J 

IH-niw-ul Uinleri.j 

8i'|ili*i Dnw ■ 

to.-p-iic-* j 

r,'rcn>nnii [ 

IVrkm-Kliner 1 

| 

Finer j 

rilL-pnllrvlC* I 

PlilllpSliirrfa | 

Plilllliu lVTrul'ni. 

PllW.iirv ' 

PMmyBrtB ' 

Pilistim ! 

I'li-iwv rjiLtnu. 

I'iiIhduiI ' 

l*rnrtnrOftmhle... i 

Fnllinau ; 

l*nrei 

(jualn-rOntre { 

KCA ! 

Hm rhinn : 

Uapnhlir Stivl 

Keel- in 

Hi \-niil,ln Sletnlii.l 

lU-eunlili, KJ Ind.' 

Kirh-Mcrrell 

I (-win select r-n T. 
K*-liiii a Hahn ... 

K«val Mllte-ll 

Iln-a T.-b-* 

Soivnav stt-n 1 - 
>‘i. Ji>c Uini-reb*' 
Si. Itp^v* Faper.... 

Sbm-ii In. I 

SrllllU Dn n-mc... 

SeliliunN-rner 

S-Mtt Paper.. ...... 

6.111 lit Min 

Srarli- (0.l).l...~. 
Sears Kia.-Ne.-k.^. 

Swikii 

Shell Oil 

Shell Trmi?i«-rt— : 

Sicnol i 

r-Unnale 

Smi|ijh-itv Pal... 
Singer 

Sfcelh Oil 

Smith Kline.—../ 

SlIlflMl ..... ( 

Siiiii(uli-ftii 

Sperrv lint eli 

Siirrrj Uan.1 : 

Siidl-l. 

Sraihlnnl UramU. 
St-1.0ilC!ili[-n>i* 
61*1. Oil lii-liaiia. 1 
Stand. Oil X.4....- 
Stand. Oil Ohm...; 
Siuaff. Chemical. ( 


12 

257g 

B*, 

25U 

446a 

971 S 

39 
77g 

23U 
401* 
43*e 
38 14 
33 
32 1 8 

40 
38 
2314 
17*; 
2910 

101*0 
33*0 
191; 
1147g 
51 1« 
42*. 
73*4 
30U 
50>/ 

4970 
22*4 
36U 
14*4 
17 
24 14 
37*, 
77*; 
1610 
3314 
13$8 

271; 
2470 
16*4 
29i; 
18)0 
40 
45*3 
54U 
34Tr 
3ia 
11*; 
40 
65 Ja 
261; 
24 -'a 
55ig 
j3!; 
44 

441; 

37H 
37*. 
68)0 
30: a 
48ij 
24 i s 
4410 
2*4 


1210 

261 b 

9.'a 

25*4 

45 

97So 

39Ir 

7*4 

23*i 

40*6 

43 
382b 
33 
32 
41 
38*a 

I 23 
18 

I 2810 

i IQO'o 

; 33*4 

1 19*4 
114 
51*e 
42i; 
73i; 

, 30 
50*a 
60! fl 
! 231; 

, 36*4 
1 147 S 
171; 
24*i 

; 371, 

! 75 
, 161; 
1 33Sg 
- 137a 

271; 
34*4 
17 
29 >c 
1870 
40 
4550 
54Sa 
35 
3*i 
11*8 
405a 
65 
2612 
25! fl 
55Js 
t3>a 

44 

445g 
37*4 
37*3 
60 ! t 
30 1« 
481; 
231; 
43*4 


103 

103 

66U 

66 

48*3 

4BSa 

ie 

181; 

44 V 

43*4 

30*i 

30i : 

35 i B 

347j 

22 

22 

627b 

62 *; 

21 in 

21U 

591a 

59U 

MU 

cZU 

5*4 

5"a 

101*4 

102!; 

41V 

41U 

18 

18 

35U 

34*| 

25 Ig 

23*0 

35 

551ft 

191; 

19*0 

89U 

BS*, 

135 

131*f. 

17*4 

18 

431; 

43*0 

63'-; 

63> 

05 

8fiU 

341; 

34*g 

43% 

43 U 

38*s 

387 3 

lH-*0 

17’-4 

471-? 

481; 

155 U 

155U 


67*; 

471; 

50'; 

11 >S 
377,i 
391* 
26T S 
80 

If ! 

62 

73*8 

81*t 

42*4 


67U 
47*4 
50*fl 
1170 
37*0 
391a 
26SJ 
79*9 
44 La 
55* 
62*4 
72*i 
a)*s 

4250 


Stock 

A !f' 

Aug. 

9 

Sterling Drags... 

426e 

4270 

Srmlrhaker ........ 

53*0 

5370 

Sun Oil 

541, 

544 

Min- 1st rand 

25 

24*4 

Swire 

393, 

40 U 

s-.mtes 

583, 

59U 

T.H.1V 

32*; 

32l0 

Ti+hniciihtr.....^, 

14 • 

141ft 

Tclare-nlx 

30 ia 

307 B 

Tried rne 

2m 

2H; 




Tcnnnv. 

25 

86*0 

Tcxall 

33i s 

34 

Texas (tiilf Sulph 

1550 

15*4 

Tew Insim...... 

99*0 

977 a 

Time 

47*0 

48 

Timm Mirror..... 

44*4 

44 Is 

Timken 

361ft 


Trane 

63 

64 a 

Transamcrica 

15*ft 

1S1 2 

I Tran-*. IVim-M Air' 23* 4 

23*4 

Traveler 

337 S 

34 

20ih Cent. F-ix... 

97 B 

10 

L'AL. 



ISM 

141g 

14*0 

I'AM 

28 


Cnilerer Lt-i 

31 

31 

1 mlcver X.V..._ 

33U 

32*« 

L nj.-n 1. nrlij.ic. ... 

42t b 

43 

1 ninn Oil Calif.. 

531; 

33 

L nirocHl 

19*8 

1910 

Cnilc-'t Aircraft.. 

30*0 

29*4 

L luted Brand*.... 

121; 

12 




I'.S. Gypsum.... 

643, 

65 

1 ..>. Slew 

227j 

S3 

L .S Smell. Ref— 

24(0 

24 ts 

I'.S. Steel 

271® 

27*4 



175s 

L : nirerfJtj Compj 

23*4 

23 

l.'iah Cons 

70 

70 

Wftlgrven 

2210 

22 1< 

IVarner- Lambert 

69*0 

68ia 

Well -i Fargo...— 

37*4 

37*2 

Wcdinf-h'H'blM. 

81*4 

81*4 

WestVHL-i- 

193d 

191ft 

Kcierhiftiun-.... 

515a 

5150 

UTurlpei 

85*3 

88 

White Coirft. Ind. 

237a 

231s 

Will R<«t 

36*a 

36ia 

W.v-livi-rtb 

44U 

44*0 


108 

108*; 

Thj-su Xnrnetui... 

31 

30T fl 

Zenith Radio 

42*, 

4270 

PUBLIC UTILITIES 

Allegheny Prtweri 

21 Sb 

21*0 

Amer. Elcc’IVrw'r] 

26Sfi 

26 4 

\mer.Xnt. riv- 

371n 

37 ie 

Amer.Tel. A Tel. 

427b 

42i a 

Bali. Gas Elec... 

29 

29*e 

BraMftiu 

17*4 

18 

Ci-niral s.VP 

441« 

441a 

Cnli initial t»n« 

336a 

33*8 

Inm a IthR-ll— n 

3S7 a 

357b 

Coii. E-lis-niX.Y. 

25i« 

25i 8 

0 .11— •! Xu. Cruft.. 

2810 

277a 

Consunu+ft Power 1 

30i 8 

30 

Onum-nial Trie. 

225a 

23l« 

Dcrrnit E-lifton.... 

201. 

1970 

1 K1 Ph-i-'VkI. tin*; l7tft 

18 

FI- -rai* Power.... 

44 

447* 

t.en. r-iMi.' I’tll. 

22Se 

221 b 

l.i rcy boiir.il 

226, 

22U 

Intnl. Ci [linen... 

37 

371ft 

L-ng IrlandLti*.. 

22*4 

231; 

Xi-n.Knghui.f BI. 

226a 

22*0 

Xiagarn M-'hask 

1558 

1670 

N-uftl» Xai. Craft... 

50ia 

BOsa 

Xthn. stoics P»r 

259s 

25 1 2 

OLi- H/Hsofi....... 

225* 

221* 

Plu-uk Gu,_ 

30*3 

807J 

Poe. Lighting Co. 

24*0 

241a 

Pae. P»r,,tU..- 

23 1 8 

22*a 

TVnn Piin rrlLt. 

22*9 

S3 >a 

Iti-l'll-'lliH 

33*4 

35 

Philadelphia Eltv 

21 s* 

81*8 

Piilumac bin ...... 

--15*0 

15ift 

Puh Scrv. Eliv... 

26*8 

865s 

Si -nr hern Cai.KiL 

30*4 

31 

Si-utiicm 

21*8 

211ft 

Stlin. Nnt.Gas.... 

47*f 

JB i a 

Tt-tiasLiilitie-— 

577 B 

57*4 

L'liltvl Ci. ru. ...... 

B*4 

8*8 

rci 

50*4 

207* 

Virginia Kin- 

2010 

201* 

fleMrn Lni.«o... 

427 9 

42 la 

IVuo-uflU F.l-V— 

21*4 

2218 

TRUSTS, RANKS & BONDS 

1 Am^rin'iiF^iirctf; 108^2 

108*j 

Amur. s.A. Inv.. 

497 8 

491; 

Bank \nivrinaCP 

6lsa 

§2 l4 

Bankers Tr. X.Y. 

52ia 

G2*a 

Chaw- Manhattan 

48 

48*z 


53 

53 

Ctleh 3% 1333 | 

47 . 

14710 


Skck 


Crwtw Xat. C.P. 
Dlridend Shares, 
lit Xat. Bink-n... 
Fst.Nat.CIr.y (,'pn 
Hits. Kamivor.... 


A .JH5- A V- 

10 9 


351a 

td.&U 

66*4 

3414 

30fig 


Marine M IcUomL.i 32 U 


Morgan 4. P 

.North we»f Bancoj 

Pem 3% 1997 

Tri-Continental .. 

U.S. Bancorp 

U.S. BOday bills „ 

U.S.Trean <(iSl974l »93M 
U.S.Trw.iilBBOi t773s 
CS.Tr«»4I%76/B5| tBlU 
Wrerrm Bancorp! 34 
WorJil-wide Sere.] 


63 

35*4 

t58l a 

27 

32*« 

5-30% 


40*z 


34a» 
t3.57 
66 4 
34*, 
51 
5210 
63*4 
35*4 
1581; 
26*4 
32>2 
6.27S 
193« 
t776o 
181,i 
3370 
4D*eS 


TORONTO 


Stock 


I Aim. 

i 10 


B? OU i. Gai — 

Boris— 

Calgary Power ..J 
Can. Super Oil... 
Ca-unar Wwtw,. 1 
Central 'del Rio-.] 

Cmn Inco 

Consumer (Jag... 
Denham Mines... 
Dint. Smcrema.. 

Dome Mines 

Dome Fet minim 
Fn lei-nh'Re-V lefceJ 
Font Motor Con.. 
OLmiYeirwImJfej 

Gt. Plain Dev ■ 

Gulf Oil Canaria-.! 

n-illi/wer ! 

Home (.'ll 'A' | 

Hudson Bay Mng. 
H'iImuiBOUIADosi 

I.A.C I 

Tnffiertal OD • 

Inilol Cano-lo. : 

Iidami Xni. Has.. I 
Laur'ntFin. Cpn.j 
i/ililn Cnm.-lV i 
Massey ■ FerSPisrm ] 
Melmyre Purpnei 

M-airr Curjin. 

Xiireniia Alines..., 
X'lhenulflen liu' 
TAiride Fetro1e,m,‘ 

Pur I, u> 

place ni» & om..; 
Flaoer Per'lopoii] 
Pnwer Corpnrat'D. 
Ranger Oil Cndol 

(Do Alcorn ....... 

Shell Canada. 

>l«irii Q. Mlnes.1 
Sleep K-x-k Iran..; 
Trwn Canada ...j 
Toronto Doni.Bk.j 
TranaCan PlpeLn; 
Trans Mount Cill. 1 

Lnlon Os' | 

Unllnl Cnrpo.-B'l 
West Coaa|.Tn,na.| 
Wwt-m Geo. “B'-J 


-G5T 


7.00 

1.90 

26la 

421; 

21** 

1520 

24 

201 ; 

24*4 

65 

721; 

108 

93 

86 

9.95 

t33l 4 

2410 
3812 
33u j 
2212 
45*« 
18*8 
26*8 
79*4 
12U 
8>f 1 
570 1 
UP* 
90 i 
351: 
32 '4 
1514 
32Sg 
20i s 
1.31 
281; 

5 

13) S 

15*i 
35*4 
1550 
2-12 
33*4*1 
251ft I 
34*e 
23*0 | 
15U 1 
1510 ! 
26U 
171; | 


7.00 
2.05 
Z6*0 
4B*; 
t21*4 
15*4 
22*4 
20 1 3 
24*4 
561; 
74*; 
103 
94 
86 
9.75 
331; 
25*4 
39 

33 

t225 B 
451;' 
18 la 
B6*a 
10 
1250 
Bl« 
57a 
10*4 
91 
36 
32*4 
15*2 
325 b 
20*8 
1.35 
30U 
510 
14*4 
15*4 
36 14 

155a 

2.08 

34 
25*4 
33*4 
2350 
15*4 

(16*4 

26U 

17*; 


MONTREAL 


brock 


AUK- 

10 


Alililtn Paper ; 7(g 

A loan.! In minium- 20*0 

Abtnnm Steel | 13*0 

Asbestos 32*; 

Bank of Miwtrealj IS <b 
BmW Nor.Seot.; 26*4 
Bell Telephone....; 46 
D< -water Paper....; 3.70 

Bran-nii.. 

Hnncn 

Canada Coraent..! 43 tj 
Can. Breweries...j 7 
C*n.Ini|i.Tllf Com! 

Con. Industries.' 

Can. VaciAe HJy,.' 

Ci H is Bnt1nirsi...i 


Aug. 

9 


181a 
5*0 i 


23"a 

13 

63 

S*; 


Dominion Bridge 22*4 

Duintnr j 12*4 

D11 punt 18 

Haw ker a iiL Can. | 2.50 
Tlud«4Ui'« Buy.... 17*0 

IniOM-u 197g 

Internal'] Xickel 307c 
Int'pr'v Pipe Line 1 2770 
Mi-'mill'iiBiuedri 24Sq 

I’riee 7*4 

Koval Rk.xfCon. 26 7 S 

Krrrat Treat 34 

Sirapynl 20*4 

Steel ot Canada .. 2SU 

TrUec 1.65 

Walker Hiram.-. 36*0 
a AS***. -Assented, 
i Traded. nXewsuo ck. 


„ 7 *B 

2Ol0 

1314 

331; 

lGlg 

26*q 

46 >4 
13.75 
1814 
Sag 
1« 

71b 

22*4 

tl21g 

762* 

85a 

122*4 
15 
118 
2.55 
17*0 
1950 
315, 
271; 
24*4 
77a 
267g 
'331; 
2018 
25*0 
1.65 
1 37 

tBM. 


GERMANY 


Ang. 10 


Price i + oc 
Dm I — 


B$Fed.Loaa(i9IT) 
AJLO.DnMGf 
AUhnaWaDn 
Audi NStf(DmSO) 
B.M.W. (Da 60L. 
Hi d ^niKn (PmSn) 
Bayer (Dm.BO)....! 
Bay Hypo'nDmhOl 
BayVerab'kDmSOj 
CommaatakDfiOl 
Coal&ammXDdOj 
Datmlor(Dm60J_ 
I/eguaaa(Dnj60)-. 
Donug. (Dm50)_ 
l/euta ch H k.Direifi 
Ureadn'kBkDmhOl 
Dyk'rZhnb DmhO. 
Gela'nkB’reDmhO 
CHa'itoff (Dm SO) 
O'tehOn'gfDmhO) 
Hapog UoydftJ-. 
HarpowatDmlhO) 
Eoechmt (D m h0)- 
Hoesch (Dm Wl— 
B.’VaO’ b'aDnuOO 
l.lx.FkfiMKlnliq) 
JCaretodS (DmhO). 
Kambat (Dm 50).. 
Klockonr cDmliN) 
Block (H.](D(n60) 
rir'H MoffW UiOO 
Krupp(Dm 100j_ 
iL mMa okr (Dm bC 
Linde lOm oO]--. 
iewBsluUmw 

jjllthnnne 

MJUX. (DroW)— I 
M’esmannDmWd 
MetaUees (DmbO) 
Mooch Bek Dmho. 
tfeck'raon Dm 50 
PrensaojcCDm 100) 

Uhn/ngfjjiin mlUlj 

Bn.W«a«IU.Dtn50 
b’/KUKTrUiD niU0| 
6chering (Dm Mil 
hcholthala Dm oc« 

tiipiwiw (Dm 60). 

ekidduckec (DmhO 
Xhy’nJitetDaihUi 

VaKitubk(lJin$ 0 j\ 
V ollu Iras' uDmaiii; 
Win tore haiLDnuO 
Muslltau (UuaaOil 


90*4>_ 

177 h-2.9 
384.6,-3.5 
149 !— 1 
176 1+1 
130.3,-3.2 
tl38.3{-2.2 
361 


f312.5 

259 

116.2 

376.5 
335 

183.5 
325 

t280.5l 

288 


—1.5 

1—2 

1 - 0.8 

Z(5!8 

—a 

-3.5 

—3.5 

1—1 


6 

16 

18 

*13 

22 

20 

22 

20 

17 
12 

•17 

20 

16 

18 
18 
14 

6 

13 

14 
10 

9 

20 

il2 


20 

20 

12 

16 

16-1 

10 

20 

17 
2U 

5 

18 
12 

19 
18 

6 
7 
6 

16 

10 

*20 

20 
16 
18 
14 
20 
is*; 

19-t 

10 


»L 

% 


6,6 

4.5 

1.6 

7.4 

7.9 

5.8 

2.8 

3.2 

3.3 

5.1 

2.3 

3.0 

4.4 
2.8 

3.2 

2.4 

4.0 

5.1 

4.2 
4.2 
2.7 

775 


2.7 

3.8 
4.7 

5.6 

2.3 

7.4 

2.7 

3.4 
0.7 

3.6 

4.9 

7.6 

2.6 
2.1 

2.8 

5.0 
6.2 

4.1 

3.1 
2.6 
3.7 
0-4 

9.2 
3.1 
6.0 
7.6 
5.0 


PARIS 


Ang. 10 


! PtUjm I + or 
Prs. — 


AMSTERDAM 


Au- 10 


AKZO fFL30)— - 

AieeiDNwBiLKM 

Amah Rote (FL2Q) 
Van BerkeTaPBft.1 

Bljaikorf -J 

Boa. KaUatFLIO.^ 1 
Glrt-BroondeafFtCl 
H»rahrolntl(P15u) 

floikiAJ'btKFLaj 
Bmnekoaa (FL2Sj 

Hnllumt P rmri— 

HooKovon IFL20). 
H'nberDoocl'aShe 
K.LM. 


Inter Maller(PB0) 
Naardan Ohe( PUi/ 
NateMedlnsVncft 
V«LMid.Bk(P50) 

NBFO(PLsjOj. 

Wljvix T.Uote 

ucmFunu) 

Von Ommarmi.^ 
KlUtp^Fl.10)..^., 

Rijn ricbri J 

Kobecc (FUfiO) — 
hoUneu (F1 sl50j_ 
UoyalDuteh(F190 
TukynUapfl lgs($l 
Unlkner (Flo. 3J| 
Utfileo (Fla. 60)_ 
Valcurop 


Prioo or 1 Die. il'id. 

* - * a 


FlsB4.6j 
FIs 280 
*1* 63.8| 
172.2 
456 
Fla 92.31 
Fls75.3| 
H3S7.C 
FIs 17B 
Fta269.il 
650 


+ 0.2; 20 

-1 17 


i.2 
4-0.2 
+ 0.5 
-0.7 
+ 2.5 

—I *3 

+ L5 *22 
-OdJ 14 
...i25^q| 
20 


FIm71.8i + CL1 

OS12.9 : 

FIs 119.6— 1J5 
Fla 57.2— 0.8 
FU73.4 — O.l 
Fta 68.2 + 1 
Fla 115.7: -O.l 
Plab6.7 —0.3 
71.5+0.3 
Fla 208.6 +0.3 

261.5> + 2 
Fta+3 1 + 0-4 

194 1— as 

FU24Q 1—0.7 
FI 173.51-0.3 
Fta 146.2—1.8 

05620.16 

Pta 118.1—0.4 
Fla 128-3 — 0.2 . — 
Fta 72.6; 3.581 


7 
18 
18 1 
20 1 

“ i 
- 8 1 

Ji' 
17 i 

a 14 | 
33.2] 
6 

36* 

27^lj 

9J 


4.7 
6.1 

5.3 
8.2 

1.9 

2.9 
L6 

2.5 

1.3 

3.9 

5.5 

6.9 
6.2 

2.5 
2.B 

6.3 
6.0 

2.4 

7.7 

3.9 
7.2 

4.8 
L8 
5.0 

4.7 

5.9 
0J9 


OSLO 


Aug. 19 


Am’rik'IlujeKxiQOj 

Bene’naPrirKriOO 

Berg. Damp-Urim 
Borregnard KriW 

Braus^aanl£i56D 
ChrUaplgccKHOO 
Credltibeak KriOO 
DeUtam KztOW 
Hlkem A/S KreO 
Folium KrlOO 
Hofalnod KrlW 

Kooskm 

KceditkameKdOO 
XorskHyd'oKriSo 
OrktaGruheKriOOl 
biMeh+and KrKW 


Price 

Kroner 


+or 


-2.6 


tl75 
1115 
1130 
4125 
42.100] 

S39Q \-2& 

1137 I - 

1 2,800 
J 277.5! 

: 122.5 

|262.S 
S737.fi, 

(140 , 
11,140, 

•675 

tBB23j 


-1 


+2.6 
+ 20" 


Uiv. 

Kr. 


f 

7 
6 

50 

12 

9 

200 
Si 
6 

8 

14100] 
10 
10.81 
12 
a 


YU. 

% 


7.2 

6.9 
6.4 

6.4 

2.4 

3.1 
6.6 

7.1 

3.1 

4.9 

3.0 
12.6 

7.1 
1.0 
1.8 

5.2 


Bentos 3*pc 1962.. 

Ah-UquifUi 

Aquitaine — 

Banqoalnd. Chine 

Beghiu- J 

Boaaaala Sonahan 
Charter Oons^. 
Charguure Boonta 
Oimente Inforne. 
Cttaw 


1 176,4; 

411 -a 

667 +2.8 

316 1—3 
164.1j -j 


Uiv. 

Kid. 

Fra. 

i 


C to Ft Ptttrefo.— 
CteQon. d'Bloo.. 
Co'pognJednHord 
CoosGotdPldl 

Credit Fundee , 

Do BeereDf. (2hp| 
Deaain I/mgwy_ 
Dunlop, 


Enao Standard.... 
OaL lefoyette — 

La Nickel—. 

I/Ore&l 


Machines BnlL— 

"B” 

Pkrihaa , 


g eohinq y 
Peugeot (Pro. 7D>. 
Pnntemps ^ 

Bedoot a_ 

Bbona Poulenc. 
B.X2. (2hpl— 
Boyal Dutch FL26j 

fiaiut Qobaiu ! 

6 beU(BearerXISpj| 
Soc. Nat. d'Inv 
bnaz. 


Thnmpaon — CFS J 
Xbomson Houston! 
Ugtna Kuhlmann 
Union Ccrp. i6±c) 
OoL 


Wendal IdtdaJor. 


7J9; 
-3 12139 

-■-~l *M 

—0.3 


3.6 2.0 
10.23 2.5 
1J.64 2.0 
9J)9 2.9 


3.3 


1,270 
34.6 
220 . 2 ! 

215 
100 
X37 
465 1-5 
46.3 -O.l 
36.8 i+Ofi&l 
399 1 + 1 
29.95i + 0.2 
143 1-1.1 
S5 1 + 1 
138.4^+3.3 


158.5 


162.5^ — 2.5 


1.687 
89^1 
1,345 


+0.5 


m 

10.62 

6.So| 

\BJ3 

а. B4| 
yZB.2 
17JJ4I 
/2S0 
7.96 
3.41 
4.54 

б. 691 
iaiB 


15.84 1 
9.67 
9.09 1 


—15 
-1.3 
-27 
236.3] -2.7 

164.4, -1.1 

278.9. — 1.1 i 7 Alb 
1S9 _b; + 0.3| 1.90 
405.5i-0.5 j 90.5 
213 j— 2.5 
32.25-0.4 
244.5'— 5.5 
147.9] - 

57 j-0.6 
350.5—4.5 

312.5, -0.5 
111.2—0.9 
121.1-0.9 


183.5 

28.8+0.3 
103 I— 0-7 


4.8 
L7 

3.1 

4.1 

4.9 

as 

3.3 

5.9 
a6 

4.3 

3.6 

5.6 

4.0 

3.3 

4.1 

1.1 

Tl 

4.1 
6.5 

2.9 

3.2 
3.2 

9.B8J 4.5 
o2A 2.6 
>35*1 4.5 
6.58, 4.3 
7 59 3.6 
pltAb 4.2 


1U 

2.84 

4^41 

10.251 


3.7 

2JS 

3.7 

5.6 


>192 3.2 
, 6A2 6.6 
70.6, j 7-95 1L5 


BRUSSELS 


An g- 10 


Dette Unite*..-... 
A.C.EU1 
Arbed 




98.20'. 


Net 


400 


598 ; 

4.825 >35 
Banqna de Brar..|2.54J >20 .120 
BdgcAao&s— — , 361 — 3 , — 

Clmentartw Brtq. 3. 110 >5 1 110 

OookarU Oanira..<1.3B4 +8 l»160 

RJB.1L8. |2.680 ' 150 

Hapsrenca Lousr—ll.BB'i ' >125 

Glace St, Boeh.— 14.500 ,—15,245 

Hoboken 15.520 1 

innovation IJ 400 , + SO 

Iniercom — - ii.flftB ,+5 
Kredlethonk in. 700 i_ 

La Boyai BdRe.- 4.90Q , + 100| 
lambert L'|od._il.920 .+20 


Petxotin* 

Photo Gemot.- 

Flora Frank! 

Sop. Generate-.— 


243 
90 
120 
135 
210 
80 
105 
60 
275 
675 
130 

—.9.680 -10 1460 

2.735 


4,025 ! — 30 
2,090 i— 5 
7,460 1 + 6O 
14.300 1+100] 


boa. Gen- Jfenqaai 3.020 ' -- 15 

S nfinit “ ■“ 

tiolvmy ‘A 1 ., 

Union Chi m'qne- '2,450 ) 

Un. Min. tl/lOth).! 1.860 : 

VtnUie, Momagiie>5. 150 

Wapjn LUs. 1 766 —18 


. + 16 

156 

130 

1 trt 

SB 

280 

in 


4.1 

6.7 
U.3 

4.7 

5.2 
11.6 

6.0 
6.6 
5.4 
+.6 

3.7 

6.1 

2.8 

4.3 

4.2 
2.6 
2 JB 

5.4 

4.7 
4-S 

4.8 
3.7 

5.3 

5.1 

5.4 

3.9 


SWITZERLAND 


Aug. 10 

Fnce 

Fra. 

+ «■ 

; Div.- 
1 * 

X'id- 

<* 

Alum. Bearer— 

2,340 

-10 

18 

3.8 

Bally Holding..., 

1.C6E 

— io 

10 I 

4.7 

Brown Barer* ‘A 1 

L195 

+ 5 

10 

4.2 

CtBA.GBKJr.Br 

2.670 

— 35 

22 1 

0.6 

Do. Do. Br Part 

2.390 

-40 

I 22 

0.9 

Do. Do. Beg. 

1,550 

—20 

22 

1.5 

Credit So3fis«L_._ 

3,500 



16 

2.5 

Ptscfanr Adee_^. 

1.3:55 

— b 

'*12 I 

4.8 

Fonsa (XJP.TT>^. 

1 107.5 



2.40/ 

2.2 


Hoffm'n fi ftuwL . 
LandlaiGy (F200) 1 

laazr. — . 

Nettle Bearer. 

Do. 


Sandto^. 250) ... 
Sanrer (Arbon).._ 
Soc. Inter. PlreUI 
SwhnniriBH) F35C'j 
Swiss Bank Carp. 
UiuBftuk of Switr 
Zurich Insurance 


;200.000 +8250 

1,590 

2.1161 + 5 

3,180'. J 

1,620 +10 

4.360L 

1,6001-10 
220 f-1 
580 -T 
.s.5751-5 
4.0351 + 20 
4.440! +15 


100D 

12 

, 9 , 
>88.5 
laflS.5 

ae 

50 

12 

8.6 

16 

20 

33 


LI 

6.3 
La 
2.1 
2.1 
3.7 
LB 

3.3 

6.5 

5.2 

2.3 

2.5 
3.7 


VIENNA 


Aug. 10 


Price 

Z 


Creditanstalt 
Ferlmooatcr 
Seiecte, 


Scm peril 
bteyr Daltnlar FJ 
Veu MagneEiL- J 


+ w ; Dlv.iZkl. 

- -I z i z 


261 j + l I *8 | 5.2 

527 ; ia | j.i 

825 j ( 34 i 4.1 

315 ! + l ■ 9 ! 2.9 

zie 1 

*2bi r;r : 


8 I 4.2 

10 , 3.6 


MILAN 


Aug. 6 

Price . > or 
Lire | — 

ISI3 

liu. 

% 

Alitalia Prfr— 
AN IQ. 

10.970—10 




2.089 +14 

85 

4.0 

Breda! 

4.570-45 

165 

3.6 


9.010>10 

315 

3.5 


11.049 + 89 
0.292—3 

320 

2.9 

C1GA — 

100 

L9 


Cttffnrliri. , 

Dalmlna. 

Krbw. 7, 

Plat 


Do. PriT_ 

F inaMar-r, . , ,, , , ,, , , 
Gen. lainli........ 

QenaralL 

Intwt.-B"^..* 

I uUctm arti„._. 

tadgw 

ltaUtder., 


InCenenvle — 
MareUlBrnGlo 

MiiunhMi^p. — ri 

M on ri odori Prtv— 
M ont fc a t tnlBdia .. 


Motta, 

Olivetti (Priv.) ... 
PlreUI A O 

««Ul 6.pjv 

it cm.A'dtica Slc.i 
***"*’— mr/~ 
Knirnmnet, 
»«A.F4/_4., 
O.TJi.71 


Sola Vlaonoa. 

drlluppo 


4.700' +50 I 300 
41L + 2 : - j 
8,800 +150 210 
2,429 +26 j 120 
1,739 -5 120 

430;+ 1 I 374 
320 : + 3 1 20 


52,900+850 
2.700, + 8 
20.900,+ 100! 
990 .+15 
535i — 4 
5.7011+21 
470.51—4.5 , 
68,750> 150, 
2,625—15 
67l' + 8 
2,950| + 4 
2,3501+40 
2,273- + 33 
2,2261 + 25 
54.2101 + 310! 
352 +6 

7B0L-10 
3,5031 + 32 
2.770; + 17 
2.270' + 38 
2.07B)+4 


1450 

140 

500 

63 

350 

36 

1.100! 

120 


85 

105 

110 

500 

d 

130 

135 


6.4 

2.4 
4.9 
6.8 
R7 
6.2 
0.8 
5.2 

2.4 
6.6 

RI 

7.4 
1.6 

4.5 


3.6 

4.6 
5.0 
0.9 
3.2 

J.7 

5.6 


TOKYO 



Price 


Die. 

i id. 

Aug. 10 

Xen 


% 

% 

Asa'hl Glnoa— 

157 

-2 

14 

4.5 

rjtnrm t 

191 

3 

15 

3.9 



ObubnBleo power 

SOI 

— 1 

10 

b.3 

Fuji Photo Pam. 

509 

-31 

15 

L5 

HtriM+( 

125 


12 

4.8 

HnflfU Mrifnr 

217 

—8 

18 

4.1 

C. Itoh (Trading* 

159 


12 

3.8 

Japan Atr ZAnee^ 

1.785 

-5 

8 

2.2 

itjuuai Blect-Pwr 

774 

+ 3 

10 

b.5 

Matmahita Bleet. 
Mitsubishi Hfnvy 
Mitsubishi ShojL 
Mitsui * Co 

670 

—8 

20 

1.8 

87 

lbl 


12 

13 

6.9 

177 


14 

4.0 

Mtamikoebi 

412 




Bissau Motors 

218 

+ 2 

16 

3.7 

ahtoetOxj. 

940 

— 1 

25 

1.3 

ftony 

3,259 

— 16 

30 

0.5 

Tabiho Marine.— 

423 

—5 



Ihtoda Chemical 
Teijin 

216 

86 

— 1 



17 

12 

3.9 

Xokto Marina 

496 




Tokyn KlectPwr. 
-fotnlla. 

793 

+ 2 

10 

12 

lb 

6.3 

Tomy ... 

125 

- 

6.0 

Toy ran Motor 

417 


16 

L9 

buarce WlXRo Securities. 
• Osaka Exchanse. 

Tokyo. 


STOCKHOLM 


Aug. 10 


Alia lanl "B" 
Aaea 

At Ib-i Copco—.— 

Billftrod - , 

Bohn — ,, - r 1 


CeUnW 
Kleccrolux “B"_. 
Krioaaon-B*(Kr^ 
Pogersta.^..^. 

G: 


■Marabou. 

Ite'OchDonisjo-B' 

SJiJB, “B" 

Sondvlten,„_ 

Skand, Hanksn.,.: 
Tandadck B (KrfiOj 

UddBrhnlm .. 

Volvo UCrtO) | 


ill 


92 

141 

2B5 


168 


117 


+ * 

IDir. 

Kr. 

rid. 

+ 7 

9 

3.7 

+ 2 

10 

4.2 

— 1 

5 

2.5 


8.5 

7.7 

+0.5 

8 

8,B 

+ 6 

10 1 

6.7 

+ 1 

8 

8.7 


8 1 

5,7 

— 1 

5.5 

2.0 


6 

6.0 

+ 1 

12 

7.5 


11 

6.5 


10 

5.3 

+ 2 

a 

7.0 


12 

3.2 

+ 2 | 

1 r \ 

2.5 

+ 1 

lZi 

6.7 

—2 

B\ 

4.3 


e! 

7.9 


4- 1.9 


COPENHAGEN 


Aug. 10 


, Price | > or 


Die.-kM. 
% \ % 


Bnnnetater & W^l 
But. Londnnubfc.1 
Don. Pro vinabank. I 
Oss^T- k tro f/ii i. 
Bupecto A/S— ™l 
East Asiatic Hid—! 
Flnan-ihsnkwi ^,1 
For B ryg gl er ■»...> 

For. Dampskib. I 

For. Papirfabrlki, 
Gl NoUtera HldL 
SordKabeL— _ 

OUefahrlc 1 

Fncuhonlc.. ! 


46*4 , + ig 

1353,! 

1431, 

2191*; + 1« 

188*9-43 
1881, -i a , 
162 l-i, 
364 t+i, 
99 >1 

1411;; 

13^ : 

167*, ‘+11, 

262 u 1 ; 

148 I 4 >I, 


10 

10 

15 
12 

16 
11 
16 

j 10 

; 10 
10 
. 16 
10 


7.4 
7 JO 
6.9 

6.3 

8.5 

7.3 
6.0 
6.7 

7.1 

7.2 
6.0 
6.1 
b.7 


MOTES; Belgian dividends are shown 
after withholding tax. 

4 . P 500 dream, tmles otherwise stated. 
1 Yen 50 denom. unless otherwise sated. 
a Fionas. bStaanine*. e Cents. dDM* 


i|wih after pending Hi>ta and/or sera 

issue, a Per shore, f Francs. ; Cross 
dtv. % h Assumed dmdend after sens 
and/or rights issues, k After local 
Uses, at % tax free, a Francs: inrinrilog 


SSlUaUacdlv. p Net, , Div. and yield 
e* etude sued at payment, (indicated dlv, 
y Merger p en d in g. « Asked. f BBL 

fi T raded . : Seller, a Unofficial trading. 
c Assumed. as-Ex-rtgnts. q Share nr 1 ** 


AUSTRALIA 


Aug. 10 


tow Australia 

AdelaJdeBrlxbtoa CemtSOc 
Am pel Srptnatioa.^ 

Ampul Petroleum* 

Assoc. Minerals.^. 

Asaoc. Portland Oemeaft._ 
Assoc. PulpPhper t$l )^._„ 

AUST1M ZZZ 

Aua. Coo. lndnflt*Te*.„_ 
Aast-Qll A On. 1 .- " 


blue Metal Inri 

British Tobacco ($1 

Broken H1U Proprietary. — 

Broken Hill South 

torltmymu* Brewery.... 
li-J. Cotes 


IWonirl Soar Befin, rai, 
Cono. 

Container tSlL 

Co mine Jtiottnto _.T- 


Cnwom Credit ,,, . 

Dunlop Bobber ifil). 

hJder £>mith Gold 
fenpetanca Mma^u ~ 
LH. Indintria a - n 

T. (25 ointf i ai _ 

{toneraloy Hlda ZZZ 

•aookar 


i.o.iju»a HiZ 

LA.C. fio klinip. , 

LP.G, Auaft. In too-. 

•I ones (David) 

Kxp(oratlon. _ Z 

ten! lAMft, B| 

Jf^pUMPa&oleinZ 
Me o k Mh ft ra Minemta 

Ptoaoqe!!/^ 

MlMmliilnpi ,, 

Myac kmpuiDm 
nSwr | 

Worth H mlom, mn 

Ud 


Are} 


11.50 
tl-39 

x.i5i.atfi^ 
a.5i-fljS8i|:- 
5.10^.3q* 
0.94-0.96 
1.03-1.64] 
1.061.0 
1.46-1.6 
10.26 
l.SB-LSrfj 
(1^5 U 
IS. 10-li.M. 
3.25-8.M 
13.76 jfl. 
0.82-0.864 
13J6 
7.0-7J0 
-n an 

8.ao8.3(r<i 
2.08-2-16 . 
1.15-1.16, 
11.37 i 
ta06 4- 



PleaeeriajnBTMM^ r''" ' 
turn Piper (67 emu*), 

Beckitt * ckriianaTZ 

topco. "* 

Beekn Nickel Oontrib T 

aipro Mining t ftt.Oomrfb. 
(J. aleiJh 

#««• k 9 ii. — , zr 

Unoclirome , ,, 

UaJ tnnw —■■_■■■ - ^ 

Western Mining (60 cental! 
IVlngellaa ticket - 
WgMwoitha — 



1.90-LB 
ai3-aiif , 

5.08-6.W1 

0.70-a» 
1.19-L2(( 
3.22-0.8? 
0.03-0. 

0.71-a 


JOHANNESBURG 




4 


mines 

Aug. 10 -Pniid q 

Anglo American Com. 645 

Buffelsfoottrin ___ +gjo 

Charter 4 is 

Cons. Cold +25 

Dsggafontein fiLl* 

East Drlcfoouln m 

East Cedold . nil 

Elshurg i.xi 

Harmony ' L23 

Kinross ZZ ~. LM 

“oof ! « JB 

Leslie gca 

POL Plats. 1 M 

St. Helena «.7D 

South Vaal _ 2£7 

West WHS tlA® 

Union Corp. 3 J 8 

De Beers 1 0 

Blyvuors tlSd 

E. Rand Props. tU* 

Free Slate Ccduld tlO.lfl 

Bartles J3-90 

Pres. Brand _ 8.80 

Pres. Si pm 433 

StUTouicln +A43 

Weftom tl.B 

W. Drlcfontetn lE.Tt 

W. HpJdJflgs JSJB 

Western Deep + 7^8 

INDUSTRIALS 

Anglo- Alpha Cement ......... 1-* 

AngJo-Amer. ind hr. 40 

Atkinson Oates Motors LIT 

Barlow fT.) and Son IBS’ 

Barsab Invnu. tsl. 03* 

Bonos InviesL of SJL 0 . 6 S 

Edkars CoostL Invest. 1^6 

Fed ValirsbelegKmgs l.W 

Glen Anil Develoo. LI® ■ 

Grcatcrmans Stores i* 

Guardian Asset. ISJL) „ LIS 

Hill Sattiud (SJU 4JP- 

LTA toS . 

McCarthy Rodway S.B 

Nat Fund InvcCL 8JI 

OK Bataan ™- -. 6 -® 

Code Moester CeDus 

Protea Holdings • 1 J 8 

Rembrandt Group .Ml : 

Sagov im?. * Dev. ‘ Ll# 1 . 

San lam Bank .. ■ fl.15 : 

SchlestaKer Hoal Ksl 149* 

Slater Walker (SAi tW* .-3; 

S. African Brewnrles 14j| -5J'' 

Trust Bank Africa Ll| 

Twins Pharmaceutical W®. 


4 






r 
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STOCK EXCHANGE REPORT 


Main sectors little changed after quiet trading 

Share index down 2.5 at 393.3— Good gains in Rubbers 


FINANCIAL TIMES STOCK INDICES 


ACCOUNT DEALING DATES 
■ • Option 

Flret Declare* Last Account 
Valines (ions Dealings Da? 
illy 26 Aug. S Aug. 6 Aug. 17 
ng. 3 Aug. 19 Aug. 20 Sept. 1 
ug.23 Sept 2 Sept 3 Sept 14 

11 N™ limo " dealings mag take place 
oa 5 P-m. three tuslness dan uriier. 


- 

AuSUHt 

10 

Aug. 

9 

.Vuglltl 
P 1 

August - 
6 

August 1 
4 ; 

Anoint, 
a 1 

A i 'ttir 

■£U 


74.11 

74.30 

74.34 

73.94 

73.77. 

74.20, 

70.76 


75.99 

74.11 

74.03 

73.88 

75.871 

74.00 

72.66 


393.5 

395.fi 

595.9 

394.9 

339.5 

396.2 

341.4 


58.6 

158.3 

57.6' 

58.8. 

58.0' 

57.0, 

49.5 


3.B4 

3.82 

3.B2 

3.82: 

3.B5; 

3. El 

4.89 

tenlBjp Yield pc (aj...! 

6.00 

5.97 

5.96 

5.96 

d.02i 

5.94 

6.68 

P.E UaTio(a) 1 

16.58 

16.76 

16.77 

16.70 

16.62 

16.84 

14.97 

Denlmgs Mnrljp.1 1 

11,664 

11,827 

11.494. 

11.620 

11.495 

11.598 

7,700 


lowered at the opening, but little 
“uhjB developed and earlier falls 
which ranged up to 4 were pared 
*P .* jn the longs, while mediums 
finished the day with little altera- 
tion. The shorts moved in a 
similar fashion and ended with, 
losses ranging to ^ on balance. 
Corporations gave ground in line 

with the main Funds. 


The week’s 

batch of 6i per cent. Local 
■JTERNATIONAL currency fears Authority yearling bonds was 
ad the Ulster crisis again com- comfortably absorbed at 100. 


investment 
premium to 


covery to 21* per cent, a net Joss 
of 4. ■ 


r 


med to keep interest in stark c , . 

larkets yesterday at a very fow a Sporadic sales of 
•V.VCI. The main sectors lowered the . 

^Ntle changed on 20 * ^ nL before a late re ' 

ose j. Gilt-edged recovered 

• |H s {H y ., ( 0 5 e ' half of early fails, 

• hich chiefly reflected precaution* „ 

- s down, to close with Composites down 

- «es ranging to * after a limited . ^ UUTO 

• . -nount of business. Gold shares. Although Commercial Union's 
( ter looking better at one stage, half-yearly results were well 
me back to end narrowly mixed ree eived I the fact that a large bull 
i yesterday’s lower quotation for account had been built up in 
Xch.. * “ free * metal price. Mining Composite shares led to a general 
finance shares also- lost ground. J^^ction. Commercial Union ended 

-.Leading equities opened easier, 

> ted lower on small selling and 
.■•:k of support and steadied 
wards the close. The Financial 
..'«mes Industrial Ordinary share 
. aex was 1.9 off at 10.30 ajn., 3.2 
wn at 2.40 pjn. and closed with 
' net lt«s of 2.5 at 333 2. Trading 
: is rather featureless and, with- 
. ••t the spur of week-end Press 
mment, fewer features emerged 
in on Monday. Rubber shares 

• )ved up well in sympathy with 
* bid for Seafield Amalgamated, 
tile Australian Oils ware 
Ightened by Bridge Oil’s new 
d and Property shares were 

. ain attracting good demand. On 
1 — .! other hand, profit-taking after 
-■*:* interim statements left Com- 
srcial Union and J. Bibby weak. 

H4i WfThe overall picture of price 
inges showed a fairly sharp 
■nround with losses in F.T.- 
>ted Industrials outnumbering 

• ?s by 5-to-2; on Monday, falls 
re in a 3-to-5 minority. Official 
dings ‘ numbered 11,664, little 
meed from the previous day's 
327. 

ills above worst 

: ..Tie worsening situation in 
. rthem Ireland and continued 

- rs about the U.S. dollar made 

very sensitive trading con- 
ions in the Gilt-edged market 
terday. Medium and long- 
ed issues were widened and 


prominently lower at 456p, down 
22p, after 454p; dealers reported 
a reasonable two-way trade at the 
lower levels. ’“Royals,'’ at 386p, 
- gave up Monday's lOp gain, while 
General Accident came back tip 
to lSlp. Life Offices were dull in 
places. Legal and General de- 
clined lOp to 3D0p and Pearl 4p to 
252p. 

Home Banks ended with modest 
falls after a small business. In 
Overseas issues, Lloyds and Bolsa 
were 9p firmer at 343p. Mer- 
chant Banks were looking easier, 
but Slater Walter rose 3p more to 
2S5p in front of to-day's interim 
results. 

Breweries drifted lower to close 
with falls of around 2p on lack of 
buying interest. Truman Ban- 
bury held steady at 452p. Watney 
Mann hardened lp to 1194 P. but 
IDV dosed unaltered at 69 p. 
Grand Metropolitan Hotels lost 
5p to 179p. Elsewhere, Distillers 
were notable for a fall of 4p 
at 149p. 

Although quieter Building 
issues were generally better where 
altered, Turriff Construction, 
down 12§p on Monday on adverse 
Press comment, dosed 5p better 
at 48p. Heywood Williams gained 
4p at 47p, while rises of 3p were, 
seen in Greaves Organisation, 
123p, Hollis Bros-, 4Sp. and 
March wiel, 255p. M. P. Harris, 
however, dipped 5p to 185p, while 
Associated Portland Cement, 


353 Jp, and Atlas Stone, 132Jp, 
both dosed 2Jp lower. Also dull 
were Reynards Excavations, 2p 
off at I3p. 

IO attracted a reasonable busi- 
ness and, after moving narrowly, 
closed unchanged at 318p. Croda 
Internationa], however, fell Gp to 
31Sp and Holt Products 2p to 33p. 

Stores doll 

Stores generally lost ground on 
the disappointing retail sales 
figures following the July mini- 
Budget. “Gussies" "A" fell 7p 
to 393 p, while losses of about 3p 
were seen in Marks and Spencer, 
2S6p, House of Fraser, 188p, and 
United- Drapery Stores, 133p. 
Following Monday’s rises on Press 
comment, Trutex reacted 7p to 
14Up and Amalgamated Stores 
lost 4Jp at tip. Burton Group “A” 
eased 3p to 217p, while Court 
Bros. “A,” 186p, and Austin Reed 
“A,” 355p, came back 4p and lOp 


155p, but falls of that amount 
were marked against Wbessoe, at 
55p, and Mining Supplies, at 
145p. The second attempt by 
union leaders to effect peace at 
Swan Hunter belped the price 
rise 4 |p to 38p. In Steels, Firth 
and Brown gave up 6p more at 
132p. 

J. Bibby react late 

J. Bibby were a prominent late 
dull feature in Foods, at 914p, 


continued to attract buyers and 
rose 3Jp more to a fresh 1971 
peak of 124p. but Boots gave up 
4p to 194p and Beech am eased 
2p to 31Sp. 

Motor Component shares eased 
in line with the general trend. 
Automotive Products came back 
50p to 620p, Lucas 5p to 253p, 
and Triplex Holdings Gp to 140p. 
Flight Refuelling again provided 
an isolated exception, rising 5p 
more to 64p. 


down 144p, following the interim rr........ 

results. International Stores eased xTOpemeS 1H demand 


lip to KJp, while Associated 

Dairies. 271p, and Northern 
Dairies, 112p, came back tip and 
2 ip respectively. On the bid front 
Bovrii were active before and 

alter the increased offer from 
Ca ye n ham Foods, ending lOp up 
at 477Jp. Cavenham closed Ip 
lower at 99p, while Rowntree 
Mackintosh, held steady at 505p. 

Elsewhere, Squirrel Horn re- 
sponded to the interim figures 


respectively. Porbuoys, however, < w jth a gain of 2ip at 21p, while 
unproved 13p to 300p following - -- 

demand in a thin market while 
other firm spots included Grant 
Bros.. 9p higher at 90p, and 
Executes. 2p better at 15p. In 
steadier Mail Orders, Grattan 
Warehouses declined tip more to 
272p. 

Dealers reported a small day’s 
trade in leading Electricals, which 
lost a little ground, although GEC. 
having opened easier at 145p, 
rallied to 1464p, unaltered on the 
day. Piessey closed 2p off at lltip, 
after U5p, while Reyrolle Parsons 
shed 3p more to 137p. Philips’ 

Lamp, however, improved lOp to 
615p. Elsewhere, Normand Elec- 
trical were a firm spot at 63 p, up 
4p, while G. and M. Power gained 
3p to 99p. Ward and Goldstone 
put on 2p more to I244p in antici- 
pation of the results, due next 
Monday. In contrast, Thom lost 
9p to 394p, while Decca “ A” 187p, 
and Robinson Rentals, 430p, both 
declined 10p. BSR came back 6p 
to 360 p and Aerialite 2jp to 77p. 

Engineerings were void of any 
major features. Trading results 
or statements brought 2p rises 
to both: Woodfaouse and Rixon, 

29p, and General Enginering 
(Radeliffe). 174 p, while Davies 
and Metcalfe improved Xp to 8p 
on the resumed interim dividend 
payment. Elsewhere, gains of 5p 
were seen in Benjamin Priest. 

105p, and Spear and Jackson, 


Morgan Edwards were lp more 
better at 38p, still reflecting Press 
comment. 

Pending a satisfactory outcome 
to the Board room dispute. Trust 
Houses Forte eased lp to 126p. 
On the other hand. Palace Derby 
picked up 3p more at 17p, while 
Associated Hotels were 5p better 
at 215p. 

News of the agreed bid from 
BTR Ley land worth about 12 Op 
brought about a reaction of Op 
to llOJp in Miles Redfern. BTR 
eased 3p to SOp. Carlton Industries 
responded to the results, pro- 
posed scrip issue and dividend 
forecast with a rise of 4p at 117p, 
while Christy Bros, improved lOp 
to 280p on the results. Press 
comment on the figures prompted 
a reaction of Sp to 123p in AAH. 
After the previous day’s rise of 
4Qp which followed the bid from 
Gallaber, Saunders Valve came 
back 7p to 16 lp, with Gallaher 
easing 3p to 132p. Speculative 
demand left Arbiter and Weston 
4p to the good at 30p, but Sears 
“A" lost 7p to 136p following 
sell recommendation. Toye were 
supported at SOp, up 5p, while 
other firm spots included Powell 
Doffryn, lOp better at 13Sp, Trent 
Ietts. 5p higher at 154p, and 
Brooks Ventilation, Sp to the good 
at 54p. Ocean Wilsons put on 2p 
further to 44p. Barclay Securities 


Avid buyers were still about for 
Properties and fresh gains of 7p 
or slightly more appeared in 
Beaumont, HS$p, Alliance, lllp, 
and Edger, ISSp; the last-named 
continued to benefit from the 
intended revaluation of properties 
and developments. Capital and 
Counties, whose preliminary 
figures are expected shortly, 
gained 4§p more at Sfl}p. while 

London Shop rose 4p to SOp. UJC. 
Property closed 5p up at 170p, 
but Amalgamated Investment, at 
325p, lost lOp of Monday's 45p 
rise. Star 64 per cent Convertible 
fell 6 points to £19S. 

Bowater recovered from an 
early relapse to 139p to close only 
lp down at 145p; the Interim 
figures are due next Tuesday. On 
consideration of the higher divi- 
dend and latest trading statement, 
David S. Smith advanced to 49p 
before ending 5p better on the 
day at 47p. Still reflecting Press 
comment, Gordon and Gotch im- 
proved Sp further to 165p. 

Australian Oils responded 
sharply to the fresh evidence of 
oil deposits at Bridge Oil’s Tirra- 


warra wells; the 20 cents paid 
shares jumped Gp to 16 |p and the 
5 cents paid shares rose 5|p to 
10}p. Basin doubled in price to 
14p, Reef rose 4lp to lip and 
Santos 20p to ISOp. Anglo* 
Ecuadorian strengthened on Cana- 
dian buying, which accompanied 
reports of a discovery in the 
Oriente Basin of Ecuador, and 
closed 8p up at 72p. Leading 
stocks, however, were easier with 
British Petroleum 4p off at 6G6p 
following scattered U.S. selling. 
Shell lost 3p at 399p. 

A very quiet day in Shippings 
left prices a shade easier in places, 
but Canard Non-Assented to cash 
were slightly harder at lOlp 
following the formal offer from 
Trafalgar House. 

An easier tendency was 
apparent in Trusts. First Investors 
American Trust dipped S5p to a 
new “low" for the year of 255p 
in a thin market reflecting the 

recent Wall Street decline. Halma 
Investments, however, improved 
2Jp to a new peak for the year 
of 29p and British Investment 
were 5p better at 165p. Among 
Financials. Rail! were supported 
and closed 4p up at 125p, after 
126p. Slater Walker (South 
Africa) ended lOp higher at 350p 
in response to the interim results. 

Leading Tobaccos gave ground 
after a modest day’s trading, with 
“ Bats " losing 5p at 34Sp and 
“ Imps " 4p at SSip. 

The Rubber market was en- 
livened by news of Sime Darby’s 
55p offer for Seafield Amal- 
gamated and the leaders often 
moved ahead on attempted buying 
in a thin market. Seafield, which 


’ tt'oTTsctHL *L(L5d&rn 393.9 .V*»n 393.0 
In) Dared on 4U$ eorpiraiiun tax (ram March Sd. 197L 
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gained 3p on Monday, rose afresh 
to alp before the bid news and 
subsequently advanced further to 
58p, before finishing at 56p, up 
lip on the day following a fairly 
active business. Sime Darby made 
good progress to 9Kp ahead of the 
announcement, but came back on 
the news to 90p for a net rise 
of 2p. Golden Hope led other 
Rubbers higher with a gain of 5p 
to 45p, while Guthrie closed Gp 
better at 209p. London Asiatie, 
46p. and Fatal ing. 43p, were both 
around 3p firmer. Teas again 
lacked interest. 

Golds falter 

After at first continuing Mon- 
day's upward trend. Gold shares 
turned easier as profit-taking 
followed a downturn in the free 
market bullion price and by the 
close of business falls out- 
numbered rises. Losses, however, 
were limited to 15p in West Drie 
at 975p and lOp in “Writs’* at 
850p. Winkelhaak gave up 4p at 
174p but President Brand (510p) 


and SL Helena (575p) both added 
5p. 

Finance issues lost ground in 
quiet trading with both Anglo- 
Vaal (77Up) and General Mining 
I9Sap) declining tap. C.\ST fell 
7p io 212p and Selection Trust 
eased 5p to 71i)p. De Beers ended 
lp up at 2QSp afier 204p but RTA 
were 3p lower at 221 p after 2!9p. 

Australian issues were virtually 
untested and ended with minimal 
movements in either direction. 
New Broken Hill I430p) and tt him 
Creek (225p) both gave up 5p. 

Malayan Tin n39p) and South- 
ern Malayan iS2p> were bnrh un- 
altered in front of the respectively 
higher profits for the year to June 
30 which came after market hours. 

Of the lrish-Canudinn counters. 
Anglo American Developments 
rose 7p to Gtlp following Irish buy- 
ing but continued weakness in 
Canada look 43p from Tara 
Exploration at 7] (ip and lap from 
Northgate at 425p. 


UTHORISED UNIT TRUSTS (p***) 


s Yield % 

(s) Abacus Management 
J all Mall, Manchester 2. (0EU SS3 5027 

<u 134.7 S6.7xl| I 3.40 

till Units 129.7 31.7X1 3.40 

me Units |28.9 30.7nlj I 7.40 

ed Hnmbro Group 
(g) Allied Investors Tsts Ltd. 

Hsbopssaie EC2 Bill ericas (02774) 531GB 

A 1« (47.1 40.6} — 0.1t 3.84 

InrtEnrl 47^ 50.4f-0-l! 6-73 

3.28 
3.84 
fi.08 

3.29 
3.28 
4.60 


• %lb 4 Inc. Tfct|28.6 31.3; 
r. A inn Dcrel 24.5 26.2 — D.1 

“Hair Minerals 30.4 3B.6k-3.l 

«( OipiUil IVar55.B 5B.8— 0.2 

. Inenmu |37.B 39.81 + 0.1, 


(j) Ansbacher Un. Mg. Co. Ltd. 
— able Street, E.C2L MON 4010 

•ribAiiiriu.’na 39.6 42.6}— 0.2| 1.79 

(c> Archway Unit Tst Ms. Ltd. 
4. Mary Axe. E.CJ. ' <a-»3 4141 

' nr Ctn. l'd.;i07.S U2.7i I 1.96 

. .wny Inc. Fd.,117.G 123.GI I 3.63 

. a on July 2L Next dealing August IB 
_ (g) Barclays Unicorn 

rim Hs 252 Romford RU.E.7. 01 534 8321 
astle Street. Edinboreh -■ CA L 6738 


vn («l|ntnl.. 
Exempt Tnir-t 

"inanctal 

ivuvral 

tnwiJi Arc.. 
in-ninc TniM 

JYogTteuiivc.. 


60.8 

58.4 

SO.l 

26.0 

20.7 


54.0— 0.4| 
50.7.— 0.2 
52.7 ...... 

27.5—0.1 

31.41-0.5 


50.5 53-fiafl— 0.1 

54.5 56.4 

— 0 - 2 ! 


{•h' ivory J 2 5.3 26.7 

- ^35.4 1O0.M-O-3I 


— fl-ll 


2.55 
4.41 
2.31 
3.75 

3.56 
4.96 
2.69 
3.92 
3.40 
4.26 


nnitiH' Fund 

. ■MO”Tni4t...|i5. 1 47.5] 

_ at auk. z. Next sob. day Aug. 10 
[x) Baring Brothers & Co. Ltd. 
shopsgate. B.CA 01-588 2830 

i.m TruHi 1141.0 146.41 ; 2.96 

. m. I'nii b. I147.Z 161.8) I 2.96 

.. ext subscription day August 18. 

opsgate Progressive BIgxnt. Co. 
sbopsgate, E.C.1 01-588 6230 

l'n V .|128.0 154.0, : 2.39 

•• urn. I'nit»i...;i32.0 138.0| 2.39 

s at Aug- 3- Nib sub. day Auk. 17. 
ot available to public penenUly. 

- (r) W. Brandt’s Son & Co. Ltd. 

-■ en church street, ELCJL 01-628 65B9 

- tibiuiu 102.4 106-4| — ..l 1.97 

• Acciiui 103.4 107.4 1.97 

• 1107.4 111.41 i 5.82 

. uxi GBbscripttan day Aug; 12. 

[c) Bridge TsL Mnmnt Co. Ud. 
.onoment Street, E.C.X 01-623 7330 

v fULuniv... ,140.0 146.01 4.80 

Lupiutl 1 136.0 142. Dj — l.O. 2.28 

5 an Aug. 10. Next dcaimg AUg. 17. 
r Phe British Life Office Limited 
. diem an Sired. E.CJ2. 01-008 7611 

iii-Ii UK- 43.3 44.9,— 0.1} 3.B5 

■ hltclrlars St., EC4V SAL. 01-353 6780 
(.'apiliiiiAv.vi.29.8 31.5i— aii 2.02 

Oi\ t< l>'ii> L ... '30.4 32.2* j 6.20 

liiiliinrvil 31.0 32.81 — 0.6, 2.66 

31.l| | 2.68 

e on Aug. 2U. Next dealing Aug. IS. 

- . :c) Brown Shipley & Co. Ltd. 
t: rounders Court. E.C.2. 01-400 SS20 

i M.ii. Full.:; 134.0 158.0B1I | 2-63 

i Lnlt* 1 156.8 141.il I 2.83 

9 on Ang. 1 Next dealing Aog. 17. 
J^J Oirliol Unit FA. JUgrs. Ltd. 

rn Bsc.. NewcasOfi-UDOn-Tyno. 2U65 
I July 25.. ...54.7 5b.7, .* 2.45 

,’e) Cavalier Securities LtA 
ltd Broad SL. EC2N 1AL. 01-5SS 1750 
Ltx 1 Ilic.riiii't[31.3 33.1td|— 0.11 5.3B 
ler.\ee.Fun<l|29.5 31^1-0.21 2.64 

terhouM 1 Japbet 

■nth tv ark Street, S.K.1. 01-028 9391 

irli'iiiM- Up'25.4 S6.B| | 2.33 

Jv\\. Ai-uoin.,26.6 Si.Oj )■ 2-33 

■rlnni^- ine.j32.8 34.6| I 5.58 

; on AQ5. 4. Next dealing Aug. 11* 
retlonary Unft Fd. Managers 
outtutl CJumbcrs. E.CA 01-080 6283 

rvIm-.Aii^.M.? 86.8; I S.10 

Aco. .87.7 91.4- ! 5.10 

gate Fund Managers Ltd. 
lie Hill House. E-C.4. 01-238 560S 

atv FuihL.... 144.6 150.7 ! 3-34 

Fund Managers 

cncboreb Sl, EC3X1 (Bit. 81^23 7SSS 
Dealing: 01-407 3276 
nnrth b'unit;30.5 32.6‘+0.1l 2.16 

The Ebor Group 
c) Ebor Securities Ltd. 

King Street, E.CJ. 01-551 0092 

•1 A<vuni , U>r.48.4 51.0*6—0.4, 2.07 

KrJtir ;37.3 39.5, + 0.3) 6-00 

■ial ,34.0 36.9i 2-lf 

•»j-a.BUK...|7a7 . 74.6— 0.1j 3.48 

U i-i urn. : 66. 3 70-Chd! I 6-80 

it -- ^...-45.3 48.0 -t- O.i; 3-10 

*‘iia Cli'n's*' 106-3 112.61 + 1.8 1 6-63 
nut txniuLh.31.4 33.ii-0.1 1.37 
c pn Aug. U. Next dealing Aug. 16- 
“’) The Edinburgh Sees. Co. Ld. 

vlllc Cnt, Edinburcb 3. 031-228 4931 

nt x'uml.... 27.1 88,5 L7? 

nwni- Fun,l 2B.6- Sl.2,-0.2 5.13 
nlnU.i'umlj33,5 35.3ril-0.lt 0.92 

imblem Fd. Mngmt. Co. Ltd. 
inUiall Avenun, E.C.2- *28 6«5 

m .\u.-.j...;saa. 54.11 .... i b. 4 o 

at subsertpdoo day August 17, 

it xvailablo to -fiubllc geoenlbr- 


5 Yield % 

fa) (b) ( c ) Equity & Law Un. Tr. M. 
Amenta am RtL. High Wycombe, Bucks. 
Tel. High Wycombe 32815 
Kqnttyi Ie,wUnit j46.9 49.31 — 0-2| 2.63 

Family Fond Blanagers Ltd. 

16. Coleman Sl, London. E.C.2. 01-606 7611 
The Pamtly Pund|60.3 63.5f-0.3j 8.54 

(a) First Provincial Group 
21. Spring Cardens, Manch. 041-832 2856 
High Di«tribnth>a|52.7 34.41-0.11 5.64 
HMerTernits <37.3 39.3ri|— O.ll 2.90 

Framlington Unit Mngmt. Ltd. 

4; Sornb Place, E.CJ. 01-828 49M 

Fmi'ft 'nDiJ uly50|48.8 51.2J . 3.19 

Friends' ProvdL Unit Tr. Mgrs. Id. 
7, Leadenlmll Street,' E.&3. 01-620 4511 

Friends Prov Cis.130.8 3B.6r-0.2l 2.59 

fDn. APcnm.Dni«il3L6 33.4|-fl.3[ 2.59 

G. T. Unit Managers limited 

18, Sl Mardn's-le-Qrand, E.C.1. 01-806 3801 

U.T. Can lac.. 155.7 56.2 td+ tt.ll 2.40 

Do. Ace. 166.9 59.41+0.11 2.40 

(a) Ce) G.& A. Unit TsL Mgrs. Ltd. 
41 Blsbopsgate. EC2 Billerlcay 102774) 5S1G9 
n.X A ..125.3 26.7r-0.ll 3.18 

Govett (John) 

77, London Wall. E.CJL G8S 5G» 

Si’okb'lilwrJly oOj 120.6 128.M1 i 1.34 

Du. Acvuni rnlts|133.2 14E.5| | 1.34 

Next dealing day Aug. 13 

Gnardlan-HJJQ Samuel Unit Mngrs. 
100. Wood Street, B.CJS. NaL »u 

(«)BjGi«aniHlUT*ti76.7 78.6j+0.Bl 3.18 

(a) (?) Hnmbro Abbey Secs. Ltd. 
41, BlSbomsate, Lo n don. E. CA. 588 2851 
Haintirn Ahbev — 136.6 38.6ul| — 0.3i 2.03 
Do. Income Tu£.|36.3 38.5ld| —I 4.78 

(a) Hamhros Unit TsL Mgrs. Ltd. 
41. Bi5bopsgare, London, E.CA 588 2851 

H. Fluid Aug 3.... [92.1 95.6f 

H. Revnvvr} Aug3i70.7 752 

H. Smallrr Aug 3.1191.9 138.8 b! 
i-vc. »f Am. Aug 2144.1 47.3 

Henderson Administration 

2S, Austin FUSTS, E.CJL 01-588 5074 
mi 1'nliot 1 Aiis. 4).', 64.6 67.6] ... — I 2.B8 

yjH'.lUmaduI.riSJiaS-O 136,o| ) 2.35 

(a) Hill Samuel Unit TsL Mgrs. 
P.O. Box 173. Croydon. CBfl SAL. 681 1031 
187.9 134.7]— 0.5| 2.39 


§ Yield % 

(a) Mallet & Wedderbnm Ltd. 

82. Lombard Street. E.C-3. 01-628 1MI 

(OjOveraeu Units-126.0 27.61 — 0-B. 1-81 

Minster Fond Managers Ltd. 
Minster House. E.C.4. Phone 623 1050 
Minster Fd Aug.B]40.S 41.81 ,...-| 3.10 

Morgan Grenfell Funds 

15. Christopher Street E.C-2. 01-847 7243 

Capital Fd Aoc. 4.1110.0 112.B] -.-] 2.33 

"Innar Ages J It l^£12.0012-90rij J 2.58 

• Next subscription day August IX 

(x) fc) (Z) M. & G. Group ■ 

Lee Home. London Wall. E.CX 806 4332 
See also Stock Exchange Dealings 


; 3.04 

3.11 

2.95 

0.92 


100.4 10G.7ril 
38.1 41.0 

21X2 221.2xd 

65.0 67. ll — 0.3, 
161.2 16a9| 

59.1 41.2 


1.68 
0.67 
2.07 
2.03 
1.91 4.79 
|—0.3| 2.89 


- 0 . 2 ; 

-0.3! 

-l.B| 


(6) Brlttih Tmut... 
w) Int'n'l Trust... 

(.01 Dollar Trust... 

(6) Capital Trust.. 
l&l Pinanci a i.Twist 
jft) Income Trust. 
iA) Securin' TruiL; 

(a) (g) Intel 
15. Christo pher Street, E.C.5. 01-347 7343 

liiteL 1 11 v. Fuud..i73.4 77.4| f 2.96 

Ionian Unit Trust MngmL Ltd. 

64. Coleman Street. E.CJ. 01-638 5686 

Ii.iiuiii UrowiU F.lil32.0 138.0] |3.30ii 

Prices ai Ang. 5 Next deal, day Ang. IS. 
(a) (g) Janas Securities Ltd. 

117. Old Broad SL, EC2N IAL. 01-588 1750 
Ka»- Mai trial*-.. ..|27. 5 28.9: +0.41 6.85 

Janus Gniu+ti j2i.'7 . 25.3] 1 2.66 

J anuflSet . lu v.Tvt . 1 19 .5 20.9| ......| 2.16 

J ascot Securities Ltd. 

2L Young Sl, Edinburgh X 631-225 6782 

Intent, tip. Fuud»|24. 1 25.5i 0.00 

J'bc’i bcci L'drstt 29.1 3O.lW-0.4 3.00 

J'se'rintfl wthF.lt 3a 2 31.2j 1.60 

JnwctlW.iity~|2e.6 29.6| 10.50 

Dealings *Toes. ttwett- TTtmrs. "*FrL 
fa) («) Jessel Britannia Group 
155. Fenchurch St., EC3U 6BX. 01-03 7385 
Dealing: 01-407 3276 
Jc+wlCniuG ruwlli 3 1.3 33.3:-0.1 

J«ael ChyofLon.j50.l 63.3rif+0.l 
JcswKIiiW i Gcu. B2.7 88.11+0.5 
JtM-llIiu 1 . l’nit>. 37'l 39.51 ..... 

Jiwsel lav. i:ntte-'27.I 28.ari]-fl.l 
43.7h4,1 
53.8+0.4 

16.0U.1 


JcMiul >cw Iw*ucsi4l.O 
Jewel rinut inciL’32. 1 
Jmh4Pm|iS laon-l 15.0 

Eiirn lncamD 27-7 29.wj 

Cnniiiiidily PJo*.i37.7 40.1[+ti.5 

llrir. Bask- Cmdt>i40.9 43.8|+0.5 
Brit.(S«ii.mlFiind;34.0 36.0; ..... 
TheSi.-k-uth'e FiuhI 39.5 41.7[-0.1 


3.66 

2.40 

2.B1 

5.47 

2.08 

2.71 

8.55 

1.94 

7.65 

6.15 

5.90 

3.35 

3-23 


fa) iff) Key Fond Managers. Ltd- 

1, Angel Court. E.C.X 01-686 7 ffiB 

Jier Ueiuta] Fund 61.7 64.9>— 0.8 I 2.70 

Key ina>meFiimt;60.2 65.3]-0-l I 6.01 
Klein wort Benson Unit TsL Mgrs. 
30, Fenchurch Street, E.C.X 01-026 15S1 

K. B.l-nuFuin)]nq54.2 58.0ri| ......[ 3.61 

}LB.l>nilF>.1 Acrm]54.6 58.5i I — 

Next MbtttipUos day Aug. 20. 
Legal &’ General Tyndall Fnnd 
IS Cany age Hoad, BristoL 0272 32241 
Dl«t.iinn?uTnJrl4ij60.0 62. 4i .... U J 5.99 

Aw. iiuHmJh1.vMi!50.4 52.BI ......| 3.99 

Next subscription day — * 

(r> Lloyds Bank Unit TsL Mngrs. 

71, Lombard Street. E.CA 030 1500 

L. n.FiP-1 Inr 44.4i-fl.3i 3.98 

Du. lAmmiV. (4V.o 

L.B. Seciintl 

Do. lAcwinu -47.3 

L.B- Tbl«l:fnc.!..;59.7 
l»ii. uvocumi— — iPO.S 

(a) (g) London Wall 
6 Angel Court, E.OX 01^08 JMl 

Cnpitm Prtunt.v...,51.5 W-SH- 2 ' j-g 
UNpurt Pi1nniy...:30.9 3 - 9S 

Finenelal rrwnty ; 59.4 6q-Bri -0.3) 

Do. iA«“ ra >-;-iSSo 
High *nr.Pri»7lty|34.9 


49.31—0.21 
47.1!—0.1 
40.6-0.1 
62.21 
62 


3.2U-0.3 

2.91-0.4! 


64.8] — 0-3) 
37.0 1 — 0.1] 
30.2‘— fl.l; 
28.5' + 0.1 

ai.ij— 0.1 

38.2'— 0^1 


3.98 

2.74 

2.74 

4.36 

4.26 


1.73 
1.75 
4.91 
4.87 
2.58 
1.70 

2.74 


1L 4 G. Qencral.- 
{Accum. Unite) 
M.1G. Second-. 
(Aeeum. Dnlts)... 
M.iG.JlW.AlW 
(Aeeum. Unit*,)...' 
M- AG. Dividend 
(Aivum. PnitBj... 
M. * G. Special ... 
(Accum. UulMI... 
MAGMagiium Fd. 
( Accum. Cnitat... 
M. A: G. F.1.T.S....I 
1 Acf-om. Unite)... 
31. & G. Compound 
M, A G. Hecrverj'l 
H. t G. Japan. .„ 


Trunin Fund .... 
t Accum. Units)... 
Cbarltuihl Aug. 10 
Pension Ang. 9.... 1 


108.3 11XBri}+OJI| 

131.4 141.7 
98.9 102.9H1 

120.5 125.S 

91.3 95.0 
112.2 116.7 

66.9 68.6 
87.1 90.6 
78.681.7ri 

63.3 86.6 
I5i.fi IBB^ri 
162.fi 167.5 

53.7 56.9 

55.8 5B.O: 

51.7 56.1 

71.8 74.7| 


56.4 


+ 0.5 

+o.s! 

+0.5, 
+0.1 
+ai 

+as| 

IS:, 1 

+ 1.2 
+ 1.S, 
+0.2! 
+ 0.1 
+0.3 
+0.2 
59-5 — 0.6 


94.1 98.9|— 0.4; 
13az 136.4-0.41 

214.4 217.7W— 1.1 

104.4 lO7.0| ^.... 


3.75 

3.75 

3.44 

3.44 

4.18 

4.18 
6.07 
6.07 
2.55 
2.55 
1.92 

1.92 

1.93 
1.93 
1.88 
2.97 
0.96 


3.67 

3.67 

4.11 

3.49 


M. & G. (Scotland) Ltd. 

130. Vincent Street. Glasgow CJL 221 3SU 

Clyde General 1 54.7 66.9|+0.4i 4.13 

(Accum. Units)...! 59.1 61.5 +0.4; 4.13 
Clyde High Inc.- 48.6 50.6i + 0.1 6.88 
(Aocom. Unlu).-I 53.7 55.9j+0.l| 5.B8 

(a) ( g ) Mutual Unit TsL Managers 
4, Tokenboase Bldgs.. E.CJL 01-606 4803 
Mutual See. P1 ubj41.4 43.5] . — , 3.75 

31 ntual Inc. Trust 44.0 46.1 5.05 

Mutual Blue Chhr37.1 39.2 ...—I 3.34 
UntualHighyte Id |29.9 31.5] + 1.0| 6.30 

(a) fff) National Group 

3-5, Norwich Street, E.CA. BMD5 8891 

Domcm it [38.3 40.2] — 0.1 

Gas Ind. & FoweT?48.3 50.68)1 + 0.4, 

XftU/fn 63.2 66.4:—0.4 

Nat.Hirii InconiK48.9 51.5]+0.2| 

N. 0.F.LT.S- 146.6 49.0(— 0.1 

Natural Eesoorce8]48.2 50.8J+0.1 

Soot. VnUa |49.7 52.2 -0.2 

P’ecnrtiy First, 160.6 63.4]— 0.4, 

shamrock 47.4 49.9ri|— O.I 

Shield ]39.0 41.2|— 0.8, 

National Provident Inv. Mgrs. Ltd. 

48. Graewaiur** SlreeL 01-623 4200 

N.P.I.GLhCniLT't|34.6 36.61— 1.0| 2.60 
Next dealing Ang. 25. 

fa) (ff) NEL Trust Managers Ltd. 
Maton Coart, Dorking. Surrey. 5911 
Kolmar -52.9 55.7i— 0.51 2.68 

(a) (g) Oceanic Managers 
11, Copthril Court. E.CL2. 01-638 9094 


§ Yield % 

J. Henry Schroder Wagg & Co Ltd 

12fl, Cheaps) E.C.S- 01-588 4000 

2.12 
2.12 
4.62 

4.62 

2.62 
2.62 
1.58 
1.58 
2.98 
3.23 
3.76 


Capital (.Aug.3)... 

(Accum. Unite).. 

Inciime [Aug; 3i. 

(Arcam. Unite).. 

General (Aug. 4).. 

(Accum. Units).. 

Hurope(JnJy 20).. 

(Accum. Units)... 
•P'rinCbtrtJlyBJ 
•Special Bit. (Aug-S153.fi 156.4 
•Bewvery tABg.3! 1 *** * t*B.sri, 


103.2 105.8 

107.3 110.0 

114.5 117-2*1 

123.6 126-7 

61.3 63.1ri 

63.3 65.2 

31.0 32.5 

31.0 32.5 

159.8 142.4nn 


155.8 ISB-Sri 

* For tsx exempt fundi only. 
Scotbfts Securities Limited 

Enkloe Hse 68-73 Qneen SL Edm. EH2 4NX 
(London Office: Perth RtL, Ilford. Essex) 
Telephone Nos.: 031-228 7331 (Edinburgh) 
01-554 2237 (Ward) 


46.8 49.581;— 0.1} 2.09 

40.1 42.4 -fl.l 4.22 
|42.9 45.4 .^...1 3.09 

153.1 139.11— tL2! 1.38 

142.8 45.3 . — | 2.16 


3.34 

4.58 

2.87 

5.87 
2.40 
7.38 
3.93 
4.13 
4.0B 
2.82 


Geui-ml 27.0 

Financial '32.5 

Growth ]43.1 

Hich Income 23.3 

I.T.U ;24.9 


28.6| 

34.3 

45.7 

24.7 

26.4 


Oreneas |22.9 24.3ri| 

Perfomwnoe 137.5 39, B 

Prncressfve ^. 22.8 24.2ri 

Ilwoverv _)21.9 23.2 


-O.I 
+ 0.1 
-O.I 
— 0 . 2 | 
— 0.1 

l-^o'i 

-o.i 


3.54 

2.94 

3.75 

6.05 

2.58 

3.BO 

3.14 

5J58 

4.19 


(a) Pan- Australian Unit Trust 
85, London Wall, E.GA 01-658 0881 

PenAuaL Aug.6..,3a.B 38.2ri] | 2.20 

lAucum. Uo(tei...]40.4 43.1] ......| 2.20 

(c) Iff ) PearLMontagn T. Mgrs. Ld. 

S7-45, Tooley Street, S.E-L 91-407 3276/8751 
PeurJ-A(on(ucuT«3£.5 34.3t—0.t! 3.9 5 
(Aivum. nmt*i...]33.8 36.B| — 0.1S 2.93 

(x) Peliean Units Administrn. Ltd. 

SI, Spring Gita a.. Mucbestar. 861-832 SBafl 
Pelican l ; nite_....;61.5 53. 5 t — 0.1) 3.30 

(a) (by Piccadilly Unit T. Mgrs. Ld. 

1 Love Lane. London EC2V 7JJ. 01-686 8744 
Extra In'uo Unit] 27.0 28.68)] 18.81 

Portfolio Fund Managers Ltd. 

10. Charterh’SB Scu EC1M 8JTJ- 81-2S1 6544 
FortIollnCspliai..l68.8 73.2]— O.i; 2.75 
Growth with TnuJ61.8 65.8sfj — ...| 3.80 

(y) (c) Practical InvesL Co. Ltd. 
Lon. Hse., Crntcbed Friars, B.CJ. 8S BBSS 

! Prscticxl (Ann. 41.1123.3 129.71 ......] 2.56 

(Accum. Unite)-. 1 143.6 151.0] ......j 2.36 

Provincial Life InvesL Co. Ltd. 

190, Camion St, London. E.C.4. 81-626 83T7 
Prriltir Units 158.9 52.0;— 0^i 2.64 

(o) (fi) (eXPrudna Unit TsL Mgrs. 
Holborn Bars. EC1N 2NH. 01-405 B222 
Prudential ‘88.6 93.0|— 0.5l 3.04 

fa) Rthchid. & LwruLs. Mgrs. Ltd. 
New Court, SL Svlt&ln's Lane, Ldn., EC4 
SewCtBK’mptTa fflOB £1131 . — | 3.00 
Price on July IS. Next dealing Aug. 18. 
fa) (ff) Save and Prosper Group 

4. GL St. Helen's. London, E.C.S. 568 1717 
DeaUngs to 01-5H BBSS 
te| Atlantic Uni Ik. 70.9 76.1— O.BI 0.26 

Gariul 32.3 34.3;-0^ 1.69 

(•I Croze Channel., '52-8 56-61 1 1.03 

Financial Seo.Fd.,56. 6 62.1— 0.2, 2 j47 

General TmU .... 37.4 39.6ri t — 0.2i 3 12 
High Yield Unlu.137.6 40.0 — 0.2' 4.05 

InScmtB. 133.4 35.4r-0-l 5-30 

Insurance _.J 58.7 :— 0,5 2.17 

Investment Tnin]B4,9 26.3i ...... 2.04 

(r) JspanGtKFwil 34.4 36.9]-OJ 0.31 

TWddnt Unite ...J 63.9 ml— 0.1 2.23 


Scottalts 

ScotyiekU.... 

ScotehsxB* 

Scntfunda 

Scntemwth , , 

Scirttncome 35.1 37.1^-0.2. 5.07 

•tk-otexempt G'th 153.4 13B-2ri -fl.4, 1.67 
•SomexeraptYld.. 116.1 120.5^2.6 3.94 

•=«4kips 1 1 1B.6 11B.6ri!— 4.0> 3.7D 

* Prices at Ang. 11. Next deaUng Ang. 25. 
(a) Slater Walter TSL MngmL Ltd. 
37-15. Tooley Street. 01-497 3276 

S.W. Growth 44.2 46.9H>-I| 3 - 32 

3.1V. Assets Trust- 33.6 35.2 +D.1 3.91 

S.W.CspItel Aec.. 25.9 27.6 +0.2 2.84 

S. W. Financial Tut. 24.6 25.9 3.00 

5.W. High Income(41.4 43.3ri| + 0.3] 5.34 

(a) (ff) Snrinvest Fond Mgrs. Ltd. 

37-45, Tooley Street. SJEX 01-407 3278 
Future ]m»meFd.[33.7 35.9i — 0.2 4.16 

Growth Fund. 45.7 50.8— ffl.2 4.75 

PerfarnwDcePand|16.4 18.0 _.... 3.43 

Kaw Material a — ]45.0 50.0| — 0.2 3.59 

(a) (ff) Target TSL Managers Ltd. 
73. Basing!) ah Street. E.CJL 01-696 S4S4 
9-11. The Hayes. Cardiff. • Car. 2330B 
19, AthoU Crescent. Edltu, 3. 031-229 8821-2 
Tkriici toDiuiDer.i 32-2 34.1] — 0-2 1 3.23 
TbreetFimaclal...l 51.3 54.3 —0.3 

TarcetEquhv ' 34.7 36.9Ufl-l 

T rg't Bx 'pit Aon. 11| 130. 6 134.01 — 2.3 
Do. Arc. Cniti,.... 133.3 136.7^-2.5 
Target Growth.....! 31.5 33.5]— 0.2 
Target Inv. Tbu...{ 25.5 36.Bi + Q.I 
lb rgetProf A ug-lll 147.0 151.5ml— 1 .6 

Target Income j 19.4 20.5^ — 

Target l’ref ! 15.7 16.6] 

(a) (s) Target TsL Mgs. (Scotland) 
18, A (hQ II Crescent. Edln. 3. 031-229 8621-2 

Targa, Eagle. : 24.1 25.3] [ 2.00 

Target Thistle... ».] 32.6 34Jll-0.il 4.57 

Trades Union Unit TSL Managers 

100, Wood Street, E.C. 01-628 8011 

T. L'.l/.T. Anjj. 2...J 45.9 48. If 2.88 

Transatlantic and Gen. Secs. Co. 

99, New London Road. Chehnsford. 51851 
Bart'knn Auc- &...'77.3 80.7KJ] „ N ,| 3.15 
Do.(AccnmUnIts)> 93.2 97.3 
Buds Lnha m Aug .6.1 63.9 66.6; 

(Accum UnfTa)....! 64.8 67.5 
GlenFotiiiiAug.10, 59.5 62LO 
(Accum. VnJte;... 61.1 63.7| 

Merlin (Aug. 9>...|64.5 67.2U 

(Accum CuitBi. ! 65.0 67.8 

VangnardiAug. ID 42-5 44.91 
<A«ninlinitBl....| 42.2 46.7 
(a) (£) Trustees & Profssn. Fds. 
37-45. Tooley Street, S.E.L 01-407 8751 

TruePn+iCBre) 20.0 2L3! 2.80 

True Proftliic)...— | 25.9 J27.6i— 0.1] 4.99 
Tyndall Managers Ltd. 

18. Canynge Road. Bristol. 0272 32241 
Tindall Fund prices at July 28. 
lncnmeDuLliniul 91.B 94,6 _~..I 4.68 

Do. Acu. Units. J121.2 125.0. 1 4.68 

Can. Dirt. Units- 119.0 122.6 1 ...... i 1.77 

Do. Act. Unite... 1 138.6 142.B, ! L77 

Exempt DistlTnite! 107.4 110.8 [ 2.70 

Do. Are. Units...; 1 18.2 121.8' ! 2.70 

L'e'lA'ih Dls Uni i J 91.8 94.6; ' 2.59 

Do. Are. Unite . -j 9B.S I01.2\ ....... 829 

Next subscription day Ang. 25. 
Tyndall Nbl and CO-— Prices at July 28. 


2.47 

4.00 
4.07 
4.07 

2.00 
2.30 
2.74 
5.79 
9.B1 


3.15 
2.61 
2.61 
-0.7. 2.96 
— 0.7! 2.96 
2.4B 
8.48 
—(L6; 3.05 
-0.7 3.05 


3.66 

3.66 

2.62 

2.62 


IncomeDist.UtuiellBl.S 125.6 
Do. Ace. rnira...Jl29.4 134.2] — 

CapotelDlK. Unite. 129. 2 134.0i 

Do. Act. Unlt»...|l34.B 130.8] 

Next snhscriDtton day Ang. 1L 

Tyndall Managers Ulster Ltd. 
c/a Hurls Marian & Co. Ltd., 14 0-143 . 
Great Victoria Street. Belfast, BT2 TOY. 
Belfast 42131. 

Diner PuxuLDIslI 74.6 77.6] I 2.26 

Do. Areum. 1 76.2 79.4| 2.26 

Prices at July 28. Next sub. day Aus. 25. 
(y) TSB Unit Trust Managers Ltd. 
16, Coleman Street, E.CA 91-006 2684. 

(A) T3B Unite. ; 33.0 34.8d;—0.2j 2.80 

0) Da Attain. ...., 35.0 36.8; -0.2] 2.80 

(а) (ff) UlsLHambro TsL Mgrs. Ld. 

Waring Street. Belfast. TeL 0232 35233 

(б) Vlfit*aHamG(h.! 32,2 34.4rii— 0.3| 2.34 
fa) (ff) Vavsssenr Group 

37-45, Tooley Street. s*a m-107 8751 
Capital Accum. -,.i‘ 25.5 25.0]— 0-2] 3.06 
Capital Expanetocii 32.9 35.0 — 0.21 2.27 

CtHnmunweeith...l 83.2 88.2 ] 3.05 

Inv. Tst. Units ...I 99.5 102J^— LO 0.85 
ITt'rp'KiGralliFdJig.g 123.0'— Ui 2.73 
Essential lhaCrais' 24.4 26J2| >...| 3.30 
Fraamnal Fuiut.-j 27.5 28.9,— 0.1, 2.26 

High lnomnc ’ 35.2 35 J ...... 8.50 

In,L Achievement’ 30.7 32.7.— D.l] 2.13 

Iriture Fund 32.3 54.7; — 0.3 2.67 

MidLisder. I 28.7 30.ari,+a.8; 2.76 

Oil & Energy 28.8 31W 2.61 

Orthodox. : 95.5 10L21-0.7I 2.96 

(a) (ff) Westminster Hambro TsL 
41, Bhriopsgnie, E.CA 01-033 3851 

Capital (Are.) 45.3 47.8I-U.3l 2.02 

Inrome_.— 87.9 89.3J— 0.11 3.80 

Financial S2.S 33.Brii— 0.1] 2.31 

Growth Inv 70.3 . 73.8i~4L8| 2L58 

Unisarins Bands 318753. 


OFFSHORE AND OVERSEAS FUNDS (p***) 


S Yield % 

Albany Management Co. Ltd. 

Utility Hs. PO Bax 483. Hamdn m. Bermuda 
AllntDyFinid Ltd.ifi5.0ll £5.39| ...... 1 LOO 

American Express Inv. MngmL Co. 
154, Edward St.. Brighton. D.K. BH1. BS5411 
Am.Ep'ni.lnt.Fd.lS8.Sl 9.06HLD8| — 

Anebnsa Ca Ltd. 

P.O. Box 185, Hamilton, Bermuda. 

JapanGr'wth FndlUS58.B810.48; | — 

Do. Da. St«. TsL|91.0 97.0| 1 — 

Australian Selection Fund N.V. 
LontL Agent Southern Cross Mgmnc, Ltd. 
BS, London Wril. E.CA 01-838 0801 
U.S. S10 0 bares-.: DS86.8O | ......! - 

Next subscription day Ang. 12. 

Ranque de L'Unlon Parisienne 
6-&. BkL Hanssmann, Paris Be. 
Tokyo Valor ] £12.06 | j 2.49 


Bk. of London and S. America Ltd. 

40-88, Queen Victoria SL. E.C.4. 01-248 8822 
Alexander Fond...] Urf58.99 
HwKMtwmn Hldf^l US$9,370 
StanhopeTr'nsFd.] CSS 12.Q3 
Net asset values. 


-0.57| - 
-0.568 - 
-0.B4] O.B3 


Brandt & Grindlay (Jersey) Ltd. 
3L Broad SL. St Heller, Jersey. 0534 35448 
W.Br'd* Jer'y FdJlS1.4 12B.4| _....] 4.32 
Do. I Are.)... |123.4 127.4] | 4.32 

Next tnffiserlpttan day Ang. XL 

Bridge Management Ltd. 

P.O. Box 4715, Nassau, NJP. Bahamas. 
Nippon Fd .\ur4IUSS19. 13 19.881 ~....| 1.20 

Butterfield Management Co. Ltd. 
P.O. Box 135. HamOion, Bermuda. 
BottrewInt.DoirrfS0.79 0.821 . — | 1.09 

D«i. SterUas (l).|36.0 38.0 1.33 

Do. iiteriiaA (2)435.0 35.0] ...... I l.DB 

Price at June 12 Next sub. day . 


Capdircx S-A. 

15, Rue Marignac. Geneva (022) 46 B 88 
Fonaelex |Sw.Fr. 2,S21|— B7| 0.64 

Chart erbonse Japbet 
L Paternoster Row, E.C.4- 01-248 3898. 

Sispano JS5D.85 32.QBI ......I 0.22 

G. O-bcm Sw. P... 1 128.00 132.OOl-1.DOl 2.73 

Darling Management Ltd. 

50, Young SL, Sydney, NJS.W., Australia 
Dari lug Fund 1AS17.B0 18.BDI 1 — 


Delta Group 

P.O. Box 1447, Nassau. Baha m as . 
DriteDr.Fd.Ang.3l S 11.18 | 

"Delta Inv. Ang. 3 1 99.0 108. Dl 
Delta Unit. Ang. 3[l24.5 158. D] ..... 

* See also Stock Exchange Dealings. 


Development Finance Cpn. Ltd. 

9, Klngxway. W.CA 838 9703. 

Delfin Australian. |0.Z0 0.2 1| . — ; 3.26 

Diploma Fund Management Ltd. 

La Colomberie Court, SL Heitor. Jersey, CA 
Diploma Jnt-'l Fd-|20.3 30. 8| — 

Dreyfus Intercontinental Inv. Fd. 
P.O. Bax N3712 Nassau. Baha ma s. 

Net asset value Ang. A *U-S. 1AA5-UJ1 

The Dreyfus Offshore Trust N.V. 
P.O. Box N8712, Nassau. Bahamas. 

Comm. -Stock IU.S.S10.B4" I j — 

Part Deb. Pretn...| U.S.SnD" J ...... | — 

•NAV Ang. 4. 

Ebor Management (Jersey) 

37, Broad Sl, Sl Heller. Jersey. 0534*30591 

Uuumel Cap- 1102 J 109.01 + 8.11 1.23 

Channel lsland....|66.6 70.5ri| J 4.65 


§ Yield % 

Euros yndlcat Group 

Huron ion Lux F.. : 1.892 1.968;— 10 l 3.20 
Plnan<.« Uni>.n I I 

Lux FJ 510 630 -8 j 5.21 

For Sterling Dealing Prices contact London 
Agents N. M. Rothschild & Sons, Ltd.. UA 
4354. Hill Somocl X Co. Ltd. 52S 8011. 

Fidelity MangnL & Research Co. 

Boston. Massachusetts. 

Pidelir? Trend Fd. SC2.93 25.06'-0.2S> 2.43 
Dcl Capital Fil-.IS1 1.55 12.40,-0.141 2.82 

Fidelity MangmenL and Research 
(Bermuda) Limited 

Fidelity tin. FoU S14.52 I 1 — 

Fidelity P*dfie Fd.| 512.24 i+035! — 
For tuidJllaral I alarm all en contact 
Jnlhn Baer Intoraationai I m. 

38, Mincing Lane. E.CA 01-626 51S2 
First Investor & Savers Vlo. Agts. 
15-16, America Square, E.CA 81-488 4511 
Aiu-LnlA:Pr>i|iPd.| ■BS9.72 — 

* Net asset value June 36. 

First Inv.Am.Tn.i •U.S.S7.74 ...„.| — 

* Net asset value August 6. 

F.I. InL Sing Per.) *U.S.S9.33 1 J — 

* Net asset value Aug. 5. 

First National New World Fd. Ltd 
PO Box N 1576, Nassau. Bahamas. 
N-A.V. July 21. 08.74 

For details First National Chy Bank 
(C.I.I Ud, PO Box 104, SL Heller, Jersey 

Fleschner Becker Fund. N.V. 

N. T. Butterfield and San (Bermuda) Ltd- 

New Profit. Share! ”11.88 I j — 

* Net asset value July 31 after giving 
effect to a one for one stock dividend. 

Fonds Fiducem International 
Distributed by the Banqne de Bruxelles, 
Brussels. 

Obtainable through London Banks. 
F.F.I. (Belg. F.f...i1.343 1.403| . — j 2.50 

Frontier Management Ltd 
50, Shirley Sl. Nassau. Bahamas. 


§ Yield % 

Investors Diversified Services 

BcrtlKnj B, Fribourc C.H. TeL 2-25-20L 
CARIBICO N'V-4 $10.16 |-0.04| 

Jardlne Fleming & Co. Ltd 
22, P odder Street, Hong Kong. 

JartUneEuafnFdtiHKS 129.04’ ( 3.09 

t NAV July 30. Next sub. day Aug. SL 
Janltne Jaj«nF...|HK£ 149.60] [ 1.34 

•NAV July 3D. Equfv. SU^ff(L83. ExSPnL 
Next sub. day Aug. SL 

Kleinwort Benson Ldn. Agents 
20. Fenchurch Street B.CJ. 01-626 1531 
•BMIFSA i S9.85 


"Kurinveat iaix.FISSB 
tGuenm-y Inc--... 44.5 

t Do. Accum • 

'ImcrllaliaLini .. 
"Iniertee Sw. P... 

•iCB Iruomar'IFd 
■KB Japan Fund. 
•Siffuet BormudB. 
•UnlftmdB (G) Dm 


1038 • 2.47 

4a2 1 2.77 

j46.7 50.6 1 - 

17.200 7.869 ' 4.74 

152.73 55.10 • 3.61 

S1L04 j 1.31 

512.62 +0.25 — 

83.96 -0.03 1.23 

|26.03 27.401-0.2tli 6.95 
• Prices not allowing for Inv. s Premium. 


London & Dominion Tst UJL Ltd. 
31 Sl Paul's Churchyard. E.C.4. 248 0701 


Frontier Gr'thFd 
Frontier Trust — 
Frontier Inc. Fd.. 
lI7Group Fd. -S-A. 


i;_S.S7.02 1-0.10] 

G.S.59.09 | 

U.S. 89.45 1—0.06] 
r.S.Sll.67 -0.57 


1.14 

3~29 


Fund of Australia Man. Co. Ltd 
P.O. Box 1011, Hamilton. Bermuda. 

Sterling Fund I A34.66 

U.S. Dollar Fund.] U.S. S3. 38 
Ural Bnate Fund. A57.04 




G. T. Bermuda Ltd 

Bk. of Brmda., From Sl, Hm lm.. Bnnda. 

Berry Pwafic Fd..] 12.41 I | _ 

G.T. Dollar FuncLj $10.24 | f — 

NJLV. Aug. L 

Grlmshawe Tst- Management Ltd 

63 Athol SL, Douglas. I DM. Dougins 4683 
Isle of linn Tru»[»|30.3 32.6al[ | 2.8+ 

Hamhros Inv. Mn. Ser. Vln. Agts. 
41. Blsboiofiate. E.CJL W-588 2851 

Uh. Is.Fd. July » 133.9 137.7] | 2.42 

Ch-Js-klFilJunelo 43.3 4S.E| K0.62 

ffambroO'sresFU.; C.ef.57.79 f ......( - 

Hill, SamL & Co. (Guernsey) Ltd 
8 Lelevro Su SL Peter Port, Guernsey CL 
Guernu-y TtubL..J127.9 134.7]— 16; 1.76 

Hill. Samuel Overseas Fund S-A. 
37, rue Notre-Dame, Luxembourg. 

Net Awet Value I I J 

at July 30 187L...I D.S.F10.3O] | _ 

Intermarket Fund 1 
58. Boulevard Royal, Luxembourg. 
IntennarkelAiiglOiU.6. S 120.00; -8. 1B( — W 
Fnriber Information Is available io Dealers 
from British and Continental Banking Co.. 
Ltd.. 54. New Broad SL. E.CJL oust® 850L 

lnternti. Capital Management Ltd. 
Regency House. Valletta, Malta. 


Med.lnv.Fditi - iUt|3B.l 54.8ml 
Meri.lnv.Fri.(Incil22.9 25.0xd| 


1.80 

8.00 


Fonditalin- 

Fundrof P’d^St'lg 
Fund ot Fundi.... 

i.LT.. 

inveaiora Funds.. 
Venture Punda.... 


510.10 J-0.01 
194.21 t+u.4 

$8.52e)af<i.*ti.i-O.02| 
*■6.74 -D.w2| 

DJ117.47 -0.01 
57.8B {—0.04 


Management International Ltd 
Bk. of Bermuda Bldg- Hamilton. Bermuda 

2.04 
2.33 
1.91 


A'ch'rUnT't. A or. 5[53.0 B6.0id| 

Du. Wall at. Aug. f-54.BB4.Sin) 

Do.'lC Unit. Aug. 6(43.0 45.0al| 

Next subscrUulos day Aug. 12. 


A'eh'rA'rtr’lin Tu;69.0 73.0] I 2.79 

rd X »V Au«. 3 53.36 2.48| | — 

Next subscription day Aug. 17. 

(a) (A) Manx. InL Managmt Ltd. 

63, Athol Sl, Douglas. loM. Douglas 4856 
Autl. Mineral T«t.|22.4 23.9, -0.4 

lUL Lncames Tn.|45.2 
Manx Mnuial Fn<J;38.2 
Pan. Ausl Ext ...|36.4 


4B.0 1 

40.31 
38.7j 


5.00 

2.00 


M & G Group 

P.O. Box 706, Grand Cayman. 


Atlantic x .\ng.5..;79-4 
Aubi-A GenAug.4.{83.1 


86.51 

85.7 


P.O. Box 44. Sl Peter Pan. Guernsey. 

Island 176.7 81.2;+0.2i 2.27 

Accum. Until |B8.9 93. t] + 0.21 B-27 

Murray Johnstone (Inv. Adviser) 
163. Hope SL, Glasgow, CJL. 041-221 6321 

Hope otreel Fuod'U.b.S 11.29*1 i 1.50 

ifurzny Fumi ( D.ft'.S9.4fl # ( ( 1.20 

* Net asset value June 30. 

New Court Overseas Fd MgL Ltd 
P.O. Box 58, HIrzel Court, Guernsey. CJ. 
NC Uvuracan Fd...J52.3 55. 0| ._...) — 

Nippon Special Holdings S-A. 
Luxembonrg. 


N'l-LVaaXVUuly 2] LFS01.00 ( J — 

North American Fonds 
■ Nassau. Bahamas. Geneva Branch 
3. rue dn MarchA TeL 262480 

KA Bant Fund-.l 522.74 | i — 

X..L Inv. Fiind...( S7.71 | j — 

Pacific Seaboard Fund N.V. 
lniirms Management Co.. N.V„ Curacao. 
Net asset vaIu-< Ang. 6. SU.SJS.41. 


. 5 Yield ^ 

Save 5: Prosper Distributors Lid 
P.O. Box 1434. Hamilton, Bermuda. 

•llrilnr Piiinl C4.71 fi 15 — 

Hniii|»tra,l F6.64 7.26.-fl.l | 4 

iMoini.ir l'4.5b 4,97’ __ 

S. .V l>. -I. J F. .. .! I -SSI j.3714.6 i -Q. 12 — 

*M«I)ii)I Fiiml....,t;4.22 4.61; — 

■ Price* on Aug 'J. N^-xt dcaimc ,.ug IC. 
t Price an Aug. 4. Nest dcalim; . 

J. Henry Schroder Wagg & Co. Ltd. 

120, Cheansldc, E.CJL 01-5SS 4000. 

Anira. Iiiv.Aug.d.i 815.20 | 2.27 

L'h'piudcSFdAiuA] S 11.57 — 

Trafalgar iJuh.xitj S113.65 i-5-M 0.44 

Security & Prosperity FD DsL S.A. 
P.O. Box 515, Zurich 6027, Suiucrland. 

■ra-pro • S9.73 10.63 ! ..... ; — 

'Prices oa Aug. 4. Ncn dealing Ang. 1L 
Sitamrock Unit Fund Ireland Ltd 

68-71. St. Stephen's Urecn. Dublin 737071 
Miainrnek IivIhii.I.54.8 57.84.— 0.4 2.96 

Shareholders Exeaiibur in Cp. SJL. 

17, Boulevard RoyaL Luxembourg. 

S A V. .) vug Auff.9... SI'S 9.03 | ! — 

Singer & Fried lander Ldn. Agents 
20. Cannon St., K.C.4. 01-248 9643 

Grata (Aug. 6) Fws B45.08I ; 2.39 

Slater Walker TsL MgL (Bahamas) 

37-45, Tooley SL. S-E.l 01-407 5276 

luiemBtiuu'iF" ml|400 420] • — 

Value at Ang. 6. Next dealing Ang. 16. 

Slater Walker TsL MgL (Jersey) 
35. Broad SL. Sl Holier. Jersey. 0534 26231 

(ironrb In vratnr*. 138.8 144.8 • 3.00 

Next subscription day Ang. 13. 

Sonth African lnternatL Fund Ltd 
P.O. Bo* 1046. Nassau, Bahamas. 

NAV tJuut-sUi....; BS0.7035 \ 2.84 

Standard & Poor's Inti. Fds. R-A- 

w. rue Aidrlnger, LuxemtiourK. 

Met A<*'iValAiijr.o* Us«s 212.351 | — 

Standard Bank CJ. Ltd 

Sl Heller, Jersey. 0334 25s6L 

Cap'l trim Jfcraov|92.0 05.7 ( 

Next subscription day Aug. 17. 
Stellar Unit Trust Managers Ltd. 
P.O. Box 32, Douglas loM. Douglas 2U92 
aieifar uro«ih.... : 6J.O 63.5. 2.20 

Target Trust Mgrs. (Cayman) Ltd. 
P.O. Box 71D. Grand Cayman, Cayman Is. 
Turyei Off.-.h»n>...|78.0 '8 1.3— 3.6| — 

Price at Aug. 1L Next sub. day Aug. Iff. 
Tokyo Capital Holdings N.V. 

Inuuiis Ma na g em ent Co. N.V. Curacao. 
Net asset value per share Aug. 2 SUS2L6127 
Tyndall Managers (Bermuda) Ud 
P.O. Box 1256, Hamilton, Bermuda. 

IntcruaiX'iuil FM.ilOO.u 104.11 5,00 

Du. .U-ituuuihUiaiii 105.5 110.0 ! o]oO 

Overteaa Fuud....l51.30 1.36 i 4!oO 

Ihi. AceuDiiiiuilnnjSUB 1.44 j 4.00 

Bermuda Fund....jl01.5 106.li I 6.00 

Do. Aiu-uruiiUlPln.ll 1-5 116.l] j 6.00 

Price at July 2L Next sub day Aug. 18. 

Union Bank of Switzerland 

117. OM Broad Street, E.C.2. 01-588 386L 

Amen »w. tV j 65.00 68.00,-0.56 4.30 

Burit Sw. Fr.... 160.0u 162.06- • 4,10 

Fnrwa Sw. Pr '108.00 llO.H+OJi'oi 3^90 

filubUivest sw.Fr.] 8U.au Br.ail ' 2.60 

nieilir Inv.rfw.iY.t 31.00 B2.00( • 5.50 

siafiL sw. Ft '227.50 255.001+8.00: 4.00 

Utd States Growth Inv. TsL N.V. 
P.U. Box 1648, Nassau. Bahamas. 

U.S. Wrow-tti lnv.]L>S6.41 B.61-D.S] 2.27 

Wales Unit Inv. Ltd. 

Prices of anils In Wales trust may 
bo obtained Irom Sank of Hew South 
Wales. 01-588 4020. 

Warburg (S. G.) Vln. Agts. 

30. Gr esham Si.. E.C.2. 01-GM 4 S M 

Lv.Bd.Fnd. .Vj4;.9i *l ; rii;8.21 1-0 OB' — 
finery lnu,Vm;.8 l ■U»5ll.3i|-0.'07: — 

* Net asset value. 

NOTES. 

P”* pence except wbere otberwlse 
Indirated. -Yield Mdwtos tohto 

FtlliPf. 


tax 


INSURANCE, PROPERTY, BONDS 


§ Yield % 
Abbey Life Assurance Co. Ud 

1-3. SL Paul's Churchyard, E.CA. 248 9111 

Abbev Hq- Bds...|31.3 33.01 [ 1.80 

Abbey Prop. Bda... 111-0 118.0 5.50 

£le1ealv«IavBnfl.|&3.5 56.5] -....) — 

Annuity Assurance Society Ltd. 
Annuity House, Twickenham. 01-882 4368 
Total Ur.lnvoi.Fd.] 37 | —I — 

Atlantic Assurance Co- Ltd. 

II. Walerioo Place, S.W.L 01-830 3366 
Vlnv’um'O Fd Dt'«| 117.6 ‘ — 1.9. — 

PensionFund Unite] 106.7 ! —--I — 

Capital Life Assurance 

L Angel Court. ELCA IB-0M 707# 

*KwIm'Fd.Jlvlfl[ 114.1 ( ( — 

City of Westminster Assurances 

46, Homferry Hoad. 3.W.L 01-023 4477 

•FiratUnit* 84.6 67.6 ..... 8.10 

•Ldn Bank* Unite 36-0 . - — — 

•Prop Annui ty.... 124.0 — 

•PropDpjte Aug.fl 38.7 40.0 8.&0 

•SpKulriortfuits. 56.0 37.0 — ... — 

•W minster Auk.9i35. 4 36.3 ... B.10 

Commercial Union Group 
SL Helen's. L Uudershaft. E.CL3. 01-283 7500 

Vw'bteAnArelJtii.1 31.30 I 1 ■— 

Do, Annuity Uis.[ 13.05 I ~-...| — 

Combi] I Insurance Co. Ltd 
32, CorahQl, E.CA 01-026 54U 

•Osptlal July 16... [ 136.5 | „....] — 

•U.iiS'pcIJulylfil 57.0 | ...... 1 — 

Crusader Insurance Co. Ltd 
Vincula Hse., Tower PL, LGJ. 91-038 8031 
'HvvwtliPnip Aug2;50.4 53-2] —...I — 

Dominion-Lincoln Equity Assur. 
18-34, MaltraveiB SL. W.C-2. 01-838 3883 

L'ln G’l.vn. J ul.vl£. 1 172.3 • | - 

Eagle Star I nsec. /Midland Asset. 
Investment Advisers: HIE Samuel add Ca 
100. Wood Street, E.CA 01-628 SOU 

Back Unite |47.5 46.&-0.6] 3.19 

Midlands Unlte....j47.£ 4A&— 0.6] 3.19 

Ebor Phoenix Assurance 
31-32, King Street. EX!A 0L5S1 0083 
AranrodBd Aug. 2J37.7 — I — 
En’dVmt July20.|57.1 — _ l „. M | — _ 


§ Yield % 

Growth & Sec. Life Ass. Soc. Ltd. 
Unlied House. W.1L 01-229 6168 

VlifcSbuperFanil] 1005.5 | | — 

Guardian Assurance Co. Ltd 
Royal Exchange. E.C-3. 01-283 7101 

•Fruprrty nfma.',! 113.6 1 16.4, J — 

Hambro Life Assurance Limited 

77. Brook Street, W.L 01-499 0031 

•Hambro Equity.; 109. 2 115.01— 0. 81 - 

•Property... ......1 96.5 101.6] ] - 

•Managed Cap.,., II OB. 1107. 5 — 0.3i — 
•Mouaceit Are,...! 102. 6 108.1— 0.3 
•Pen. Prp. tin ■■...] 96.B 102.0] ...... 

•Pen. Prop. Are-.! 98.1 105.3 

•Pen. linn Unp....] 104.7 110.3 

•Pen. .Man At.e...;10fi.0 lll.G| 


Hearts of Oak Benefit Society 
Elision Road. London. N.w.L 01-387 5020 
Ucartetf Gftfc...'...' 25-3 36.0) -....| — 
Hodge Life Assurance Co. Ltd. 

30. Windsor Place. Cardiff. Cardiff 42577 
* H«lge Bunds.... I 52.4 55.8|— Q.3i — 
•TnkenvcrPd | 38.2 40.2|-fl.l'. — 

Imperial life Ass. Co. of Canada 

imperial Ufe Honse. GnUdlanl 71255 
Growth Fd Julyl; 47.3 51^| — 

lnternatL Life Ins. Co. (UJR.) Ltd 
Portland Hse., Stag Place. SWL 01-SMS171 


£11.08 

-0.01 

597.0 

90.0 

AM 

90.0 

-ijfi 

77.0 


•Dover l”rtv Cu. 

•Dover Are'm l*L. 

•Dover Pen’n Ut. 

•Dover Auu'ty I'l 

Prices at Ang. 16. 

Investment Annuity life Assur, 

9. Devereux Court. W.C2. 353 5897 

Uon lnd. Per. FiL] 91.1 t 1 — 

Lionlnd PerFd.Aoj 03.2 ; ; — 

Lion Prop Foml...| 62.1 | j __ 

Irish Life Assurance Co. Ltd. 

U, Finsbury Sonar*. E.CSL 628 9385 

l J ro()Uu<rie<iAa^.l;112.9 118.8! -I — 

King & Sbaxsov Ltd 
32, Cornhin. ELC4. 823 5433 

Bond Fluid... .....] £102.01 1+0. 10J — 
Next mb.. Aug. ifl- 
Life & Equily Assurance 

113, Fenchurch SlreeL E.CA 01-623 7665 
SeLInv.Fd.JnlvlSI 33.5 35.01 ......J — 

SeL An. M J niyisj 52.0 54^51 J.— 


5 Yield % 

Life Assur. Co. of Pennsylvania 
Plantation Honse, Fenchurch Sl. M2EJ 
OX-626 2929 

LACOP Unite 1886.0 94a0| I — 

M. and G. Group 

Lee Hse.. London Wall. E.CJ2. 01-606 4332 
•En'ment Aug. 8. 

•F'nuiy B's 1876.. 

• D.x 1377(66 

•Po't P'en Aug. 6. 

Property July 20. . 

Marine & Gen. Mutual Life Ass. Soc. 

1, EL swlthM'8 Lane, E.C.4. 01-623 mil 

Equillnk (July 12)!1 13.1 115.4; | - 

Nation Life Insurance Co. Ltd 

Nation Hse.. Teddlngton, Udx. 01-977 S8U 
•-Variun Prp. Bdt.|£1.145 1.203, 

Capilai Units. 97.4 JL02.5, 

Property Annuity! 53.5 j 


74.2 77.9 



87.6 



93.3 


BB.B 91.fi 


89.4 104.4 

«... 


Noble Lowndes Annuities Lid 

NLA Twr., Addtscombe Rd., Crop. 686 4355 
H 111 .So muelPiyUn 107.1 113.5| — 

Norwich Union Insurance Group 

P.O. Box 4 Norwich. NOR SHA 

N'w"hUnitaJnlyl6| 100-3 | ...—I — 

Old Broad SL Sees. Assur. Ltd 

39, Ring Street, London. E.G2. 01-600 S191 
•Mer.Inv.Pey.BdJ 105.8 | | — 

Prop. Equity & Life Assce. Co. 

U9, Crawford Sl, W1H 2AS. 01-486 0S57 
•UbtbilkFrop Bdh| 112.3 | _....] — 

Property Growth Assur. Co. Lid. 

73, Brook Street, Wo. 01-09 4171 

•Ab.Kt-P Gib Brfyl 10.5 112.0! — 

•Pm. Gib. A i*. BdhjSOG.O 516.C'. _ 

•Pro'ly G r't hBd 1 29.fi 132.0] | — 

Prudential Pensions Limited 

Holborn Bare. EC IN 2N2. 0L465 9222 

EqulliyFU. J ulySUi 13.24 £ IS. 66, 

Fixed I Otar J nJy0 |£10.D7 £10.58 
rrupty. Fd. J u ly£l |£S JO £10-21 

Reliance Mutual 

Tonbridge Wells. Ken. 089Z 22271 

•Kel torn e« Prop. Bda| 106.3 I „, m | — 


$ Yield % 

Save and Prosper Group 

4. Gt. SL Helen's. London, E.CJ. 588 1H7 

•‘MtniUtnrfi. :24.2 25.6i ■ __ 

•“Property Fund 1 95.8 100.9! 

• FVtoea on Aug. 5. Next dealing Aug. 12 
Prices on June 16. Next dealing Atm. is, 

Scot. Widows' Fnd. & ur e Ass. Sot 

19. SL Andrew Sn., Edinburgh f.bi zyd 
•Inv ttrP ly AugK lfl5.4 ily./, 1 _ 

Standard Lite Assurance Co. 

3, George Street. Edinburgh ph? 2x2. 

I Dll EuitnwJ 1)1- 13 9^,5 | 1 _ 

Target life Assurance Co. Ltd 
Chill era House, Oxford Rd.. Aylesbury S94i 

Pixptkujii An'iim. 104.0 [ _ 

Froji. Buteiluve»t.| 1Q1.0 j — 

Trident Investors Life Assurance 
15. America Square. E.CA OMSK 4aU 
Truln U'u'fcv Aug h 1 28.B 13S.&J ; 

Tyndall 

18. Canynge Road, Bristol 


BunilFuodJ ulyl4.| 
KuuU.vFtLJ 11 I v 14. ' 
Ferron'l Fen. J'l.vl 
Pnip Fri. J iily2K.. . ] 
3-wnyFimdJ uly 14 [ 


106.2 

139.0 

64.4 

105.6 

111.2 


0272 32241 


Welfare Insurance Company Ud 

3547. Cannon Street. E.C.4. 01-235 ^ 

llii'vni uiu-nt T.itFdi 102.9 

lluney .Maker Fd...l 101.5 

Property Fund....! 106.5 


NOTES 

SYleM allows tor all traj+m- eltnenresL 
0 Offered nnres include all exuenxttL 
h To-day's Price. cYieW based oTuner 
orice. UEsitaJted. jTMar's uncnl^ 
Price. h D isi Jibuti on frvu a it 
taxes. p”~ Pence exceta where otherwise 
indicated, v OH' ‘red prim includes nit 

“r? 011 ?!?. If boUt:hl managers. 

t Excluding smuiucs probts paymeS 
r Previous day s price, x Offered nric* 

mi ssio n . 5 Single premium Insurance 
bonds. ♦ Share spllL t> Mn 
on capital gains. 0 Not authorised by 
H Guernsey yfehL 


the Board of Trade. 


i 


1 
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BRITISH FUNDS, ETC (812) 

% r 2V& tr»ns»Ort Stk. 1967-72 97% 
3K BntllA Transport 1968-73 95% U« 


a gj jfis*?* Tran »Ort 7978-88 55% V Ij 


4CC British Transport 1072-77 87% \ % 




2 lux Cons. 51V. 25?*® % 

4pc Cons. Ln. 4Z % "n, <s % 

2 ipc Conversion Ui. 3Bi- % "m % 
5Upc Conversion Sl< 1974 I Reg.) S7»j;»D 
_ r U»t# *4 H 

Qpc Conversion 1972 (Real 100*e® %• 

5 pc Exchequer Ln. 1976-70 91 %® 90% % 
■'* 1 .90% l'i. 

§Vpc Exchequer Ln, 1972 IDOUut "j; % 
fi-'jne Exchequer Ln. 1971 ET DO-10 
6 'roc Exchequer Stk. 1976 900 7»w® "t 

H ia -V 

SVpc^txchequer 1973 101%0 i® &>: 

4 pc Funding* Ln. 1960-90 97 V *« 8 
SVpc Funding Ln. 1978-80 87% V 7 H 

'if. 

5-'iK Funding Ln. 1987-91 74 ■•O 40 3% 
4 Vi Vi 3x 4%: 

6 pc Funding Ln. 1993 71 "si® T i#0 V 70%: 

iv %: 

fi;-ne Funding Ln. 1 98S.87 84MD % Dm 
)« % i- 5'ii 4i> »m S: W 
3%PC Funding Stk 1 999-2004 iReS.) AS 
S%pc Funding 1982-84 HZ"i#:® 1% 2 
V 1 ,s ik “* 2V IS 

5 pc Savings Bds. I96S-7S (Reg.i 89 - m St 
r«: % ''ir.S '’»:* % *'ir. ,j ii. 

6%pe Treasury Ln. 1976 98%;® 7% % 

.’l '|* I; -Ik. 

6Vpc Treasury Ln. 1995-98 78'Mt® 7% 

ll li l| h 

8>;pc Treasury Ln. 1980-82 101 % % “id 
% % 


8 %nc Treasury Ln. 1984.8B I.OO’mJ#^*# 


9'9'^w® 100VM> %® 99'a % 

99 V 10O 

8‘«nc Treasury Ln. 1997 93l|b® %# % *# 
%! 1,- V 

8-' i DC Treasury Ln. T997A 941* W 
9 pc Treasury Ln, 1994 99 >h® >in# 8>: 
9% V !%ot % %: H|»; -’a 8 ■* 1* 5|* .. 

9 dc Treasury Ln. 1992-96 95i»® J, jc« 
5 >i >i 'is •!■■: 4', 

2>:sc Treasury 51k. iRcg.1 27 U 
Soc Treasury 32V 

pc Treasury 1977-80 (Rog.l 77%® "i® 
“I- S 8 7V I; la K 
Sjrpc Treasury 1979-91 fReg-1 TS’is % % 

5 pc Treasure 1986-89 iRc9-l 69“is® 8~s 
9UJ SL- 9 8*i % 9'i»: 8", a 
5:OC Treasury 2003-12 (Reg.i 61 V 60% 
1% 

6 DC Treasury 1975 CReq.) 98 T K 
6'ipc Treasury 197 J iRcg.* lOlVaO 
4 DC Victory BUS (£50. £100. £200. £500 
51.000 £5.0001 9E'j 7 6-V 
]1 ;k War Ln. 3E’it 3 V 7% 8V 7% B<is 
flr.flsh Electricity Sac 1963-73 95-’*.?® 
■14-6.S-.hs “ii. ■. "i« 3pc 1974.77 

86 V V. 3',-dc 78% 9>i V 9. 4 Lac 

84%® V ■» V 2Vt 3C*,» 

Brlfisli Gas 3pc 47V 3'ipc £99 83- 

Jre 9""lii *. 

Irish Free Stale Aijpc S9® 

Nth. Scotland Hvdro-El(K 4pe 81': 

Nrhn, Ireland 6 'jpc 9 1 'r®. 6i;pc 77®. 
7 PC 77 V® 

3 DC Redemption 47% "« 8<i 


I ' 


CORPN. & COUNTS - — U.K. (182) 

FREE OF STAMP DUTY 
London County 3uc nn or after 19201 30 
V. 3'tpc 93'x® 3V %. 5Pi 74V© %: 
SV Si.-oc 1977-81 82 V 5 '-dc 1982-84 
75’*® V. Sl-PC 195 5- 87 72':. 6pc 
1 975-Tfl 88'-® %. 6 PC 1976-79 BSV. 

6 PC 1972 99 >s S. 6i;DC 99%. 6Vpc 
1974 98V >< 6'ipc 1998-90 80 V® ■■ 
Coron. at London SVpc 99 ■> *is. 6%pc 
1975-76 91V 90 (.. 6*'PC 1980-82 86%. 
9 -roe 103 

Greater London 6%pc 93 1-® V SVpc 
1976 96 S'j '-‘i- i» % fi'iDC 1990-92 
76';. 7 '-DC 96V J.. 9VpC 106V. 9 ':dc 

1071? 

Avr 6'roe 91V 
Baricing 7 ’.pc 10O'« 

Belfast 6 DC 89% 

BWenhead 7oc 97 *i 

Birmingham 3 ’jpc 97 V®. 5or 90':® %. 

S'ipc 91 '*Q- 6VoC 97“n. 7VPC 96V® 
Beetle fi'.-oc 99V 7 -Vpc 99% 

Bradford 3%K 65% 

Briithton 6--BC °1 'i® 

Bristol Si-vc 96%. j'.-pc 90 t G'rpc 
1971-72 99V. 6>-pcl 975-77 93 u 2 V 
Cardiff 7PC 92 1% 

Crcvdon fiVDC B9’i® 

Derby 5Vpc 87® 6% 

Dunbarton 9%pc 106V 

Esses 5VDC 04'- S-:PC 37 V 8U 

CTespaw 3 'jpc 94V 

Gr.'cnwlch 6J.DC 94i^ 4 
HcndCA 5 T *DC 94U 

Hertfordshire CC S'idc 1978-60 81V Bali. 
5--DC 1952-84 76% SV. GVpc 1975-77 
93V V 

Kent County 6' ; pc 1975-77 94% V % %. 
9 'rpe 1973-80 105 

Lanarkshire CC S%oc 1977-79 86. 6 DC 

1978-80 86%. 9%pc 1976-78 105% 
Liverpool Cron. 4'ipc 1970-74 93's V. 
5-.-PC 1973-75 92© 2 V. 5'iPC 1976-78 
85V %. 7 DC 1976-77 97-VO. 9%pc 

1930-84 107% 

Manchester Cron. 5i.pc 1974-75 91 %® 
V© 1. Boc 1973-74 96V 
Middlesex CC 4 pc 1952-72 97V® 6 V. 

5VPC 1990 81 %« 2V 
Newejistle- upon- Tyne Crpn. 5 : ;PC 1975-77 
88:%.- %. 6 pc 1973-76 93 

Newham Cron. 6Vrc 96%® % 
Northampton Cron. 8 PC 1973-79 9VO 
-.® t'i-a % % ■< 

Northumberland County 7 PC 1978-30 93% 
Non.nijham Cron. s-Voc 1976-78 106% 
Oaford Cron. 7Vpc 1978 95% 4 
Paisley Cron. 9Voc 1982-84 106 
Salford Cron 5%oc 1986-88 69V 70 694 
Sheffield Cron. 2%pcDb. 1966-71 99 >'m 
S outhampton Crpn. 6 pc 1981 85 
Seufhcnd-on-Sea Crpn. 5 Vac >977-79 834 
Southwark Cron. 9 'idi: 1978-79 1054 
Staffordshire CC 9Vpc 1976 1074 
Stirling CC 6pc 1974-76 92% 

Surrey County 5 dc 1968-71 99''i*. 64pc 
1974 98S 

Swansea Cron. 6Vpe 1973-74 984 
Warlev Cron. 74pc 1978 954® 
Warwickshire CC 6pc 1973-74 96is® 6 
West Brom. Cron. 7pr 1976 974® 

West Riding County SVpc 1975 92% %S 
4. 6%pc 1971-72 994 
Westminster 7VpC 1975 981- 


PUB. BOARDS. ETC— U.K. (22) 

FREE OF STAMP DUTY 

Met. Wfr. Ed Jpc A 15 V. JocB 34 V. 

3DCE as'::. ZVecF 77V. S%PC 75 44 
Pdrf ( of London Auth. S%t»c 72®. GVoc 

Alrncullaral Mort. Coron. 6%PCOb. 7GVO. 
7VocDh. 1981-64 90':®. 74PcDb. 

1991.93 B6V. OVnCDD. 96%. 9%pc 
Db 1983-86 T05VO 

S:cti'sn Agricultural See. Con. 7t«pcDb. 
73# 


SUBJECT TO STAMP DUTY 
P. of London Auth. 3 %kSt«. 75 % 4 
Aoncullural Mail. Coro 4 ?pcDb. 1977-82 


COMMONWEALTH GO\T. AND 
PROVINCIAL SECURITIES (61) 

REGISTERED AND INSCRIBED STOCKS 
Australia iCammonncalihi 2%pc 35 ■■ 5. 
3 PC 1972-74 90‘ ® 3 PC 1975-77 7?%# 

3VPC 39V® •« S'.-pc 1973 97% S%PC 
T976-79 84 VO V. 5 '.-DC 1976-73 87 v. 
6o; 1974-76 93 v 6nc 1977-BQ 84 VO 
6pc 19U1-B3 82': 4. 6 dg 1972 


101' HO -Vs V 7 pc 90% 

Barbados 6 pc 95V. 6<?pc 64V 

jama.ca Gnc 76V. Bvdc 1974-76 894 
7 PC SB 1 :®. TVpcLn. 91 
Majntius 6 "PC 83 


New Zealand U'iDC 93 a. 5 %pc 94 3V. 

1 6pt 197Z 99ts«; 


fine 1976-Bo C2VQ 
6o: 1975-7G 95‘* 6 VPC 100V®. 74DC 

fo v: 7 -;pc 67 V 6'; 

Northern Rncdesla 4 pc 82. 6 pc 1978-81 


69'.0 9 
N*a*.iia"d 4 dc 82 


1901 690 3- 
Scutnerr RhDdrSM i 
4 .pc 1577-52 35 


4';pc 67V. 6 pc 1978- 


%pc 48®. 4 pc 44. 


FOREIGN STKS_ EDS- ETC. (20) 

COUPONS PAYABLE IN LONDON 

Baigar.an 7p. Ln 192o bV 7 '.-psLn. jg2S 

Sk 

C— -r-e 4 '.pivopiuLn. non i% Do. 
i French Iss i 2. 5ncGoltfLn Drawn Bonds 
2 Trr-as Dills iMarson. Ln 1948i 1 
Grri-jp fn|-l p :eiblq Bd' 19J0 T9l 
ici-ij-n (Republic on 9VFI 1991-96 10%® 


G'a-.-i MetiPDClilan Hotels !>4pc 1986 

SUhvBS ; 

H il bamurl Grp 7pc8onds 19U2 SUS80V 


1C I SnSIB. DM1 OS'.-© V© 99 '.-ffl IDO 
PVssry Jntnr SvOuLn- SUS.ID! 


L'-K- AND COM DION' WEA LTII 
RAILWAYS (11) 


Alo:ma Central isC2> 400: 

Canadian Pae-ht •Rccirinived namodi 
>SC2a> £2V© 20-. 4ncDb 59V# -V ■ 
Oniar o Qu.-bv-c LpcDo 47i?© 
leranla U'l'V Bruce 4pc Bonus 3b 


FOREIGN RAILWAYS (4) 

Anisfasasta .Cn«H- Rei.via 17 SdcPI. 33 
San Pjii.’ B-ar.ii.im .ISP) 17 
Iioi-jk A-;acBdi L ■ 


BANKS ^ DISCOUNT COS. (117) 


Aieianner-. D' >.-gn| ,s;d 

Au>trai.j New Ce.tl.ina Banking Croup 
2b5 3 70 bl T a 
Cair o* Ireland 375 

Dank Jt Net* nouiii «V.lh-> iSA2i 319© ID 
rank rl Srrfjnn spj® 2 5 495 6 8 
Barc-JVS OLD i SU4' ” tt 3- 
Uar; a*i l-'i ( ii S 7 61 90 2 ]. fUK 
Ln Dli iO 9 h |2 - 

D. I.sh Dank ol Commerce iZGp) 96 1;® 
73 6 .- 7 9 a' 

Drown hbiDIcy Hid pi 450 
Bur Hon Grp. i2bp> 97 t> 

Cl .c Hugs ilO© 15© 15. 0%pcPf 70 
Co-rmers-ai Bank Australia >3A1 > 103 
Ccmmcrcipi Bnkg Sydney ilAii 112 ® 
Con me riba rh AM (DM50' £37 
Firca F-nsburv Tit tlOpi 27© & 5 
Gcrrjia Nat ona> Discount 905 
Guinness Mahon Midp*. (2aD> 101 
Ham&ras 5ft* (Z5pi J0C. 7pcSuP. Unsec. Ln. 
76 V 

H>M Samuel Gro >25 pi 120 201 18 22 3. 

OPcLn 85 

Honnkorra Shanghai lion. Reg.' 1SHK25I 
£14 > i •* r 14 ! 13' ir 1J‘« Ms. <C0l. 
Ke% * i SHK25' £15 *sO -V 
Jessri Te«nBec 400© 

Kerscr Ullmjnn Hldps <00 

Kieinwcrt EcnsPn Lonsdale IZ5BJ 128 

LICkdS BelU Ini 3d0 5 

L1CVQS Bank 585: 4 I; 6 90 82 3 8 41 

ic-ntraro Bntp. SpcPf 48'^ 

London County Secs. (25P> 234® 240 32 
} 30 29 31 2D G 

Me'cury Secs (ISpi 135® 90 2 200 
Mm'.mrt 513© 10 12 14 11: 9 10 
M r.ste- A -.sets I25D' 63':® 2% 2 I '» 3 1 
Mcntagu Tst. I2Sp' 195 3 _ 

National Commercial Bnkfl. Gp i«5oi 135 
40 37 5 

National Grlndlays HldH 377® 6 
Nai'pnai US . Australasia ■’■All 144© 
Na,'P nj l Wosfmmsier 542® 60 7® 4 2 C 
M 631 i: S Warrants S'!® 7 6% 7%. 
7o<W. ?t'S> ?0:s> t% » TO K 70».-f. 
P rPCLn 980 " 8. 9DcLn. 93V® -v % 
Rctal Bank Canada ir«. names* (SC- 1 

sn-ooers 56C© 5 


Singer Frirtlander Hldgs. '2501 220t 20 
Lister Walker Sees >25pi 2830 73® 0I*?i 


Slater Walker Secs >255i 2830 73® B2':Q 
4® 30 3 4 ; : S :: 1 : 4 SVpcP* 

S4% TKLtt iwdh SUB rB.1 lOri"® 8 

7. 9%PkLB. 1991-96 HOV© ’l 79t 

Smith bt. Aubyn I25p* 165 B 

Standa'TS Chartered Bnkg Go. 330® 26® 
3 a 52 5 

I*t-.ci» D'teount SRS® 400 5 


BREWERIES & DISTILLS- (3S2) 


Allied Breweric.-- «2Sr> 1220 3 1% 20 
I J II S'; Old iZDpi 115 6 6VDC 
Db ‘.931-92 Fid®. 6 %u;Dd. I9e4-h0 

70 '?O TvptDb 78® 6VpeLn, 5BU 
Bats _Char7>_enton _ i2Goi 17 i" 5 4 


(iu tnjrT'r-.mn icjpi iro-. a *» 

D 5” 3 4p«Pt. 42%. 7eeM 75'- 3-.DC 

Db. 1977-79 68'; JVutDb. 1937-92 
4;-,. SVecOb 19"* , ".79 9" X^peDh 


. . l-«c>rDh 

19C7-92 90‘: V «■»>•. 4%pfLn. 50% 
i, v SVosL". B6®. 6vpeLn. SI VO 

7 vpeke 82 


BjjaCharringtpn B re wers - hpcLn. 74® 
Bedding' am' Brews rZ5P> 1o9 
SS^rr flrr-b. VVre.ham; I25nl 74® 
Brown IM * *25r* 3Z7® ■ 

BrtkK"F > Brew <25Pi 650 
Bulmer Iff P ‘ VW 93 
RrrtgewoOd rFprshawfcJ i2J 


iZSDi 69 

l25p> 148. 4 VpeDh. 


BuflDh 
Camcror 

: of London Brew. 1£*. Tst. 20pePfd, 

‘gs.f.m.., 1 ** 5 - 


aaric (M.1 IZSpI 80® 2 
Courage CS5 p1 120 


19 17 M. 3VDC 

DB. 82ki. dVpcOb. 1975-80 66%. Slope 
2ndDb. 72 V® IV® V 2V. 7pe2ndDb- 
790. 8oc2ndDb. US V 5. tihpeLn. 65V* 
6© 5%. I 0 %PcLn. I0J-V® 


DlSHlIon (9001 149% ST SO.. 1 % .48% 
B 9 50% 2%. 7VpcLn. _75%® Ji H- 


10i;pcUi. (£25 


10 %ncLn. Ifp i" 1024(. 

dlcnllvet Glen Grant 9ncLn, 12* 

Grocnwoil WhlHey I25pl 15S® 5 3 4. 
7 UncDn. 78 

Greene King 490® BB _ _ 

Guinnm t »A.i (ZSpi 167 B 6. 74 ipC 

Htahland DlsfUlcrles (20p'i 16S 

ftHomatlonii ofsttttcri Vlncrrers (2Sp> S8® 
70. 6oc2ndPt. 57 


Long John Inil. tSOpi 70 
Scottish NOwcasda 426 30. 6VDCDb. 75® 
% 


S. 'African Breweries (ROJO) B3%® 
Teacher {Distlllcrsl (500) Z36. SpcPf. 49% 


Tollemache (50p) 128 
Tomatln (25 pJ 93 - 

Truman Hanbury Buxton (50p) 450 4. 4ue 

Watney^ann tzIo| 3G l tl%® ^%t® 1S% 
18 19%. 44iDc2ndPf. 4BJ49 9®. 4VPCDb. 
62%. 7peDb. 74%. 7kipcLn- 77. 8PC 

Whml (bread A (ZSp* 76 5 6% 4'^ *%pc 
litPf. 43%. 4%DCZndPf. 43i. 6pcP1. 6t. 
7ncPI. 71 %. 4%pc0b. 61. 4 iPcDb. 

1999-2Q04 SI. SUpcDb. S5*2. 
dSTtSSl 7A,0CDb 8lV*. , 7Up*LII. 
1995-99 74% A« %- 74iBCUt. 79%. 
1 0 %DCLn. 103%. 5%BCLn. SO 
Whitbread Inv. 252. 5%pcDb. 1980-85 

VvoJwerhjmDton Dudley (25pi 146 4 
Young A Ord. 11V# 


CANALS & DOCKS (6) 


Baney iC. H.l iSol 3 
Felhcstowe Dock Rly- . 220 Z _ _ 
Manchester Ship Canal 252® 1# 
Milford Docks 18® 


CO MM CL. INDUSTRL. (6,758) 
A — B 


A.A.H. 12591 120® 31 %® 26%® 30® 23 
A^B. 1 Electronics Components (2501 100® 

a!d. ^ntwnatlonal 7VpeLn. 1981.91 64%. 

7 VpcLn. 1968-93 77 B 
A.G.B. Research OOpl 1120 
A.P.V. Hldgs- CS0B\ 260 
A.V.P. Inds. (dOpl 115® 14% 

A.V.P. Props. 7%peDh 71 _%# _ 

A.W. 4SPC5.I <10pi 37% B 7% % B% 7. 
encisipt. so 

Aaronson Bros. i25o) 288 
Abcrcom lny. tR0.30> 1-HOt %* 

Aberdare Hldgs- (25 pi 18S 18 

Abern Services 44® 5 V 

Ac raw (Engineers) (25n) 220. N-Vts. A 
i2Sp< 200 2 

Ada I Halifax) (5 p> 8%® % 

Adams Gibbon i25p) 70 _ ^ , 

Adeotan (20P) 105%® a® 5!® 4® % 5%* 
5 % 4%. New 107%. 8%OCLn. New 
'107® I-® 9 

Advance Electronics I25p) 139®. Wararnts 
U sub. 43®. 10 VpcLn. 93 

Advance Laundries tlOpi 25%A 50 
Adwest Go. '25P' 152 4 It 
Acrlalltc F25PI 79%® 8 (. 9 % 80% 
Aerial i to Elrann Tn;-anta 10%pcDb. 21 
Aeronautical Gen. Instru. (25p) 23 
African Explosives Chetn. Inds. 5%PcPf. 
CR* 1 ) SO* 

Agar Cress 12® %® 10® 11. Qpc2ndPf. 

ii« 

Albion 1 2001 30 
Albright Wilson (2501 Z3h 4 S 
Alcan Aluminium (U.K.} 10'zPcLn. 102%. 
9pcLn. 89® 

Alexanders Hldos- New 11%. 9pcPf. G9 w 
Allen i Edgar i 24o 
Alliance Alders Pi 
15% 

Allied English Potteries (25pl 40 38% 
Allied Polymer Go. New 77# 7 6 l; 

Alim C..-rtl(— . ■ Enm IICA A T" 


28% 


Pacer Packaging Cl Op) 


Aiiieo Suppliers 1 50m 246® 6 3f 9 4. 
GpcLn. Mi.'. 6%PCLn. 65 VI® 


Amalgamated Metal Carp. 1 54® 4 
Amalgamated Stores >5p) 9© 1 0%® B%0 


7 6 u 8 5% 5 
Amalgamated Transport Services (Spi 7% % 

Amari >25pl 630 % 

Amev Grp. 12501 81%® % 1 
Anchor Chemical t25pl 72 
Anderson Mavor 82 

Anderton-Forco Indust. f25pi BB® 90® %® 
90 % t 

Anglia Television A N.V. C25n> 138® 6® 
7 8 9 6 5 7% 

Anglian Food Gro. (fOpi 47 
AnglaAmerlcan Vulcanised Fibre (10«1 
35® 5 

Anglo-Swlss Hldgs. r25pl 45 
Anglo Thai Carp, rzspi 129® 
Anglo-Transvaal Indust. (R0.501 55T® 


Annheld Hldgs. (Spi 8 V® 8 % 

APPlcvard Grp. I 2 SP' 87%. SpcLn, 10 Qi 


Aquascirtum Assoc. (So) 31® 30%© ] 29 
91. A /Spi 29® i; 


Arbiter Weston F2 Sdi 27>-® 

Armltagc Shanks Grp. (25pi B4 
Armstrong Eqpmnt. (I Op* 89 %® ai-t 
Army Navy Stores I50pi 212® 11 1 3 14 i- 
Ashe Chemical /5p» 39% 9. New 38 >- 3 
Aspro.Niehola, S'.pcPI S3>- 
Assoc. British Eneln. ,1 21-pi - 7%® v- 
A4SOC. British Foods I5 p* 57% 7. 6%pcDb. 
76® V %. 7 UprDfa 70 V 71-SdLn 

1 Is®'! 002 t50BI 3S '"" Do - , S94 : 2004 
Asscc. British Maltsters (25 pi 79>- Bl 
Assoc. Dairies i25p' 274 1 70 67t 
Aisoc. Elec. Indust.- SpcOb. 75 4i, 

Assoc. Engln. (25oi 84 3% 3. 5%prPf 66® 
Fisheries I25p> 47. 4 VpcP), 74 %® 


A 2l“'l2°13- t25,rt Z1S - A ,N V -’ raSo) 

A ffi9-fe a S& < 3V 4 * 14 1J,i - 7!,pcLn - 
pz: KBSS. , ar4ft l W%> BB 

Assoc, Paper Mills ( 2 Sdi 1 7>j« 1 B% “ 
Amoc. Portland Cement 357 3 2 % 5 31 , 
4 5%. 9pcQb. 93V® 4® 3% a: 

Assoc. Snravers flop) 54 

Ci>n ‘ a ^p’ ibb * 


15 


Ault Wlborg ,25pl 38% 8 9 

4 5,1 

Automotive Prodi. GS54) 50 45 AS 

2liS,^p'. s fi 6 ’,V¥V 0,s “ 2 f? 

Avon Rbr. 325 4 
Avonmouth Engg. ( 2 Spi 48 


g-®"*" Grp- «25p) 127# 

B H.D Engrs. f SO p» 19B 

B Ln 117i" ® P * 1SBt ® 7I I® 6 7 - 7-VPC 

B5R' j2Sp* : 360 3 2 4 

BTR Ley land Inds. i25t» 82% 2 1 % 

g« al Construct Ian USpi 79% 

naira rw. I 143 

Bairns Wear i25pi 40ii 

Baker Perkins iSOpi 72'* 

Ball IW. W.l .25m 85 4 
Bamberger* >25 di 86% 

Banbury Bides -Hldgs. (5p) 43® a® 

Comm I . Hldgs. ilOo* 15'- 
■SP* Secv t5pi 4S% 5 4% 

2%: 4. BocLn. no® * 

B 1?t nlP?' I, 2 , 1 , 0 A® 1 20'* 

1SI 22 1-_ 2. gpcLn. 92V. 9 Pc icarryg. 


101-pc 


rts. tor Ord.t 143% 

Barctofln ( 10 m 21 
Barlow Rand iKO.IQi 163 

Wallace Arnold Tst. <25p) 57. 

Ubpi 43 

6j"ow o Hcobum Gale «25pi 130. 

Barton Sons <2Sai GO'.-® GO 59'- 

S*r* f 5..' c i Hldos - rasp) 100% 1 2 

Bjfe JW ' 7Pc2ndPf. 4S 

Bath Portland Grp. f25pl 32 % 

Barter Fell i25P* 100 

Bavters i Butchers* i25pl 75t 7 6 

S 08 ” 1 .?, ,J V A ' = 5p* 94® %-« 

Bvavcrbrook : Newspaper* A i25p> 72® 

3. 7prPT. 61 '? 

Beecham Grp. i25d* 31G%® 13® 11 13 
i?': t4% 12 lli-t 14 1 2 1 15 10 IS. 

95 4 ‘ 6uptLn - 76 *‘- 5pcLn. 
Brv-st«»n Bailer <?5o' 33 
Bel |.i nn Knitwear rlOp* 29 
Benson's Hosiery iHIdgs.i 11 Op* 32% 2 
V "i. 1 OPcLn. 24 

Benson’s international Systems (20pi 141% 

1© I - 40 


Suntan* « I Dm 77® 6® 6 
Bentima (25pi 14%® 15 <- 


Berger Jenson Nicholson 1'OncLn. 95 
BerTy Wlnqlns >2501 3Bi-« B 
Berwick Timpo 168® 5? 

Best obeli i25p' 129:© 71 32 2g 


g'hbv U* 1050 91 80 92 101 % 89 
Birmid Oualeast i25oi t05%© 2'- 4»* 3. 
7%ecLn. 69 v 9: i? 


Birmingham SmjH Arms i50pi 2|% 1 20% 

Bfack Enaington iSOoi 149 
Bt.ickman Conrad i5pi 28% Q 
B ackwood Hodge *25pi 279. SpcPf. S5%® 
B Lick wood, Morton ■ Hldgs.* (2501 35 
Dlagden Noakcs 'Hldgs.' (25pi 125® 

Blur Circle Aggregates iZOpi 94 
Bluemcl Bros i2Soi 81® 80 79 
milestone Elvin iZOpi 25 V! %: 1 
Blunrieli-Prrmoglacr *25 di 35% 4 
Bojrdmjn Maroon ‘So/ 8%« v. S'tPcPr. 

Dod/cate iG R i i Hldgs. i '50i 23V® 3 2V 
Ballon TextlV^? Mill i5D> 39 %® 90 8 9% 

Booker McConnell cbOpi 99%® 100 % 

Dou'lh ij'i' i Bolton ' <25pi 32® 

□non Pure Drug >25 d> 196%© 5 7 4% 
6 4 61?. 6pcLn 71 7 VpcLn. 81% % 
Bourne Hal 1 1 nq '-worth iZSdi 83i- 
B^»>s i25pi 199 2DO. New 200® lO 
IW 9 5 7 

Bavrll 46b® 3 5 2 60 SOt 91 67 9 6 
6D: 70 63 «i.-i*cPf. 43'j®. 6%PCPf. 
^61". 7’:bcPf 60'?: 

Bw ter Paper Corn. 1430 2 3 1 5 39 40. 

5 %ncPf. 50'-® i.. TpcLn. 72 
Bowlhorpc Hldgs. *10 p< 45® 3 2V 
□ owyers 'Wiltshirci '25pi 159 8 
Brjham Patterson Benham <10p) 20 
Brimmer iH i iZOpi 150 
Dray head 1 1 Op) 6% 

Bremner i25pl 91 

Brent Chems tntnl. stop} 36% % 7% 
Brerltt l12%pt 17% 

Bntkhause Dudley tlOpi 57 
Brlcrlcvs Suacrmarkets ilOol 104 
Bright U.i Go. i2Sd' 31 %© 2%® 

Brigray Go. iSpi 16% 

Bristol Evening Past t25p) 88. lOVoc f.p. 

100-: tOvpc S0% V 

Bristol Plant HOp) 14'.. 7%pcLn. 52 
Bristol Street Ga. >20Pl 124 3;. SVocLn. 
65'. 

Brllav-Evcelyior IPoi 350 4 5% 

Brit sh Aluminium 1 60® 

British Amain. Mclal Inv. t25D" 67% 
BrH'sh-American Tobacco iReg i i25pi 
3530 21® 2 1% 2% 4 3% 4J 1* 3 21 
1\-i. iBr 1 i25ni 353':© 1% 2%. SpcPf. 
53. 7pcLn 76 V® 

British American Tab. lnvi, lOpcLn. 

tOS’.-O. 9: ; pcLn. 155 
British Canadian Invs i25p< 141® 30 2 
British A naan. Erg. f5p) 43® 

British Beradl Carbonising ilOpi 99® 8% 


STOCK EXCHANGE DEALINGS 
from the Official List for August 10 


jhe Financial Times Wednesday August 11 1971 

Caleddbian Tn. <25 pi 83% 

itOP) 


Tuesday, August 10 * 11,664 j Friday, August 6 1M94 ] Wednesdayy^Angust 4 11,493 

Monday, August 9 ■ 11,537 j Thursday, August 5 11,620 | Tuesday, August 3 U^9S 

a sale or purchase by members of the public. Markings are not 
necessarily in order of execution, and only one bargain in any one 
security at any one price Is recorded. 

The number of dealings marked In each section follows the 
name of the section. Unless otherwise denoted shares are £1 fully 
paid and stock £100 fully paid. Stock Exchange securities are 
quoted ln pounds and fractions of pounds or in new pence and 
fractions of new pence. 


The list below gives the prices at which bargains done yesterday 
by members of the London Stock Exchange were recorded In the 
Stock Exchange Daily Official List. Members are not obliged to mark 
bargains except In special cases, and the list cannot, therefore, be 
regarded as a complete record of prices at which business was done. 

Bargains are recorded In the Official List up to 3.15 pan. only, 
but later transactions can be included in the following day's Official 
List. No Indication is available as to whether a bargain represents 


at SdccuI Price*. A BanPias done with or between noa-mcrobem 9 ? BmmJw done previous day. 9 Bargains done wtm members of a rroosnlKd Stack Ex^an^- 
dOMtoTdSwS dStTO^oT'M bw^-fiL” jA-jAiotraMani sB-SBahanUan; «C-€CanadJan: SHK-SHong Row; Jj-Wamalcan; SM^-BIalayafl! .SHe-Wrtno. 


1 Bargains 

4> Bargains 

SNZ — SNew Zealand: IS— Singapore: JUS— SUnited states; JWI— SWest Indian. 


Britton (G. B.) Sons (HkMs.3 (25p> ZB® 

Sll 

Broadlev (J. B.) <10P) 49® 

BrockhouK (J.) 105 

Brocks Grp. Companies (1 Op) 144 2t 3 6 

Brooke Street Bureau Mayfair (10p) 141 
Brooke Bond Liebig B (25pl 7S>^ 6% 6. 
7PO01. 116® 15%. SVoeDb. 70%®. 

7-VDeLn. 77V® 7. 5%PCLn. 51 %• 
Brooks Ventilation Units (20 d 1 52 3 
Brotherhooo (Peter) (SOp) 105 
Brown Brother Albany (20p) 156® 48 
50% 50. 8%PCLn. 171 
Brown tJohnl 147i® 6® 9 8 
Bryant Hides. (2Spi 53 
Bulflin (A. F.) A (5P) 31% 

Bu I lough secs. ( 20 o) 82%® 2 
Bulm er Lumb (Hldgs.) (20 b) 35® 4 
Burce Dean (250) 81% 

Burrell tSo) 9% „ „ _ 

Burton Grp, (SOp* 229. A (50pi -222® 
17. Warrants for A 124® 20. 7pcLn. 
7%. SpcIstPI. 52®. 7-VncLn. BOV 79VS 
Business Camnuters (lOBj 43 
Bull in'S (SO) 18%: 194, % la. SpcZnd 

cm. 80 % 

Butterfield -Harvev (25P) 37% 7 
Bvdand (25p) 36 5 4 


C — D 


Cadbury Schweppes (25 p) 86% 7 6 5% 
SnctltPf. 52®. 7VpcLn. BOV 79 VI 


CaSvns (25 p) 113':® 

Ca liter Grp. (lOp) 40 

CakefarMd Robev A (10p> 20% 30 29 % 

Cam rex (Hkfgs.) (20pJ (42® 

Canning Town Gla« Wks. (2Spl 43%® 
Canning (W.) (25P) 60® 59%® 

Cantors (20p) 32®. A (20 p) 320 
8 


7%PC 


Cape Asbestos tZbnl 144: 

Capper- Neill MOp) 32 
cameals (5oi 20 
Caravans Interntl. (20pi 51 
Carbon Elec Hldgs. (5p) 25. 

Unscd.Ln. B9® 

Carlton Indus. (2 Spi 117 
Caronl IlOpi 4% V V. GpcPf. 20 
Cameras B (12%P) 35® % >4 5 44t- 4%pc 
CPf. 41 

Carrington Vhrolla (25 p) 37 B. 7pcDb. 
75%: 

Cashmore (John) (25P) 166® 8 
Catalln i25p) 85® 

Cattle's (Hldgs.) (10o) 35® 4. SpcUnscd. 
Unscd. Ln. 03: 

Causton (sir Joseph) Sons I25p) 26 
Cavenham Foods (2501 100. lOpcUnscd. 
Ln. 87® 

Cawoodi Hldgs- <25pi 135 4 
Cclancse Cpn. npv 33> 

Gslestlan Indus. IS 01 17V % 

Central Mntg. Trading (IOpi 55%. 8pc 
Unscd In. S3: 

Central Wagon (25o> 27% 8 7. 7Vpc 
Unscd.Ln. 68% 

Centne Hotels (Cranston) (lOp) 225 
Chalmers >E.l Hldgs (lOp) IB 
Chamberlain Gp. LZ5PI 607 1 
Chamberlain Phipps (10P> 470 B 7% 
Change Wares (lOp) 70 
Channel Tunnel Inv. (20 pi 63 
Chapman (Balhamv (50o) 89® 

Charles (Davldl HOP' 62 1% 

Chloride Elec. Storage (25p) 115% 16 
14>: 14 IS. 7%pcUnscd.Ln.. 11 % U 

Christy Bros 265 

Chrysler U.K. (20p) 24. A GlOp) 21 % 
1 20. 7pcPfd. t20p) 20 V. 5'uxPf. 

3B% 7%:. 7nePf. 4B® 9%. 5%pcDb. 

so: 

Chubb Son IZOp) 122 1 3 20. BHpcPI 
64%. BpcUnscd-Ln. 84 
Clark Fenn (Hldgv) i25pi 61 
Clarke Chapman John Thompson (25p) 
73® 2 

Clarke 'Clement) (Hldgs.) (25 p) S2t® 4 
Clarke (Georgei (Motors' (Spi 34 3 
Clarkson Interntl. Tools iSpi 89. A (5n> 


88 


Clay Cross Ca. 7%pcUnscd.L n . 62V® 
Cjayton Dewandre Hldgs. I25p) 122%® 2 

Clayton Son i Hldgs i (SOn) 53® 

Clear Hooters (5pi 12® %o 
Clifford's Dairies <2 Sp) 126 
Clyde Paper I25p> 4 

Cb-desdafe Comm with. Hotels c25p» 133 A 
Coalltj i Chemical Products (iOp» 83%® 4 

Coats Patons (ZSp) 58 9 8%. New 5B 9. 

64'PcUnsec.Ln. 67% 7 V 
Cohen (A.) (2 Opt l2z« 

Cohen^Georgcl BOO Group <25pl 98% 9 

Col born Group (2Sp> G7 71 
Cole (R. H.l iZSpi 500 50 
Collett Dickinson Pearce Partners (10p> 
94 % S 


liner 


ft IJ.I (ZOpi 63%® 
(S.l <2%oi 9%® 


Co llngwood Group Founder (10o> 36® 
Collins (william* Sons (Mldg.i (25p) 137 
Coltneas Industries <25pi 18% 17% 

Colvern i25d> 84® 6 4 5 

Combined Austin Samuel Hldgs. (IOpi 

Combined English Stores Gp. <12%p) 42%® 
z: i % 

Compton CM Sons Webb (Hldgs.) (20pj 
-.oncentrlc (IOpi 53_2i- 


Crete I25n. 71® 5 4% 4 2% 
:onsd._ Tin Smelters !G9_ 


.onstable Hart (2Sni 32 1 3 
lay Stewart IZOpi 90 

Watts 9'aPcUnsec.Ln. 55% 

look (Willlami Sons (Sheffield* (200* 2B 
J 00 per industries 'IOpi 23V 
C 001 ? Allman Intcrnatl. <5p> 46% 7%. 7%pc 
Unsec.Ln. 69 6*: 

S orah tN.i 'St. Maroareti J25pi 70 1 
oral U' Hldgs. (IOpi 127 
Cornercroft 6%PcPf. (50 p> 25 
Cosalt I25 d> 550 5J® 

Contain (Richard* (25ol 170 67 71 
Court Bros. (Furnishers' A 1250* 189® 
Louriauias (aapt ixs 4 ■: o 3%. 5% 

4I-: b.. a;. opcanaPt. 6u%«p >a®. 7 PC 

Ub. 7Si b 5% 4 3%;. 3-2PCOn«c.LD. 

b/%®. B.-puUnsaC-Ln. 67 % «. 7taK 
Unsec.Ln. 7a® 4-«« %i S%. /VpcDb; 79% 
au. 7Vpcunscc.Li. /5v- 6 
Cowan pc Groat A (10p> 57 
com 1 shaw walker (am /V 6-"a 7 
Cm (H.l Sons (Plant Hire. (IOpi 36 
u-abtree Electrical Industries iSupi 151® 
(.raw rruenaut Trailer* dup/ oh J { 
uanie*gn Group Uiupi b‘a® V 
croda Internal UbDi si3:C 21® 20. 

IKJnMCLn. 94. t upcunsec-Lp. 220® 
Crasftelas Calthroo «25u> 34® 

Crosses rlcacuns (50* 2-'a 
Lroucn Group (a5p> 35 
Crowden kfe»os Upcunsec-Ln. 67 V 6 V 
Crown House OOP* 35 %. 7%pcPt. 62 
Crowther Nicnolson lhp> 10%# 9 % O 
Crawtner Uohm Sons iMilnsbnagei <25pi 

CrvMalaM Holdings 1SDJ 19 V® 1 B%® 
19 ISV 

Cullen's Stores (20pi 60. A NoicVtg. 
tatlpi 4b b 

Culler Guard Brd'ge Hlaas. ,25 p) 22% 3 2 
Curry, ,25p) 2470 B 4 7 3 
Cusson, Group HOP) 44 2. A (IOPI 
4U :0 39%® B 9% 9 


OaMKrime 1 Hldgs.) ; 10 p) 24% S 
Dallas kjahn E.i Sons i25p) 764 % 
Davidson ;50b) 25% 

□avis (Godfrey) iZbot 140 2 
Dawson Darios i 2 ss) 28® % 

Dawson (James) Son Ptd. (ZSp) 63% 
Dawson (Joseph) .Hldgs. 1 (25p> 44%® V®. 
A NOn-Vtg . 2 Spi 40 
Do La Rue (SOP) 206® SJ® 4 2 
□c Vere Hotels Rmaurants (25n) 152 
Dchenhams (SOol 213:® 12 14 11 11i 
13. 4pclstM(.Db. 7% 5%pc2ndDb. 70%. 
7i-DcSndDb. 770 % V. 6 %pcUnsec.Ln. 
69%. 7 V PC Unsec.Ln. 71% 

Decca < ZQ.pl 197 200 1 99 6 S. A I25p) 
190® 34 5 4: 

Delta Controls (IOpi 640 3 
Delta Metal 25 p: 88 % 8 3: 7 %. 7Upc 
□b. 1995-90 75% V 
Delvn (ZOd* 48 

Dent Fownes i20p) 12 V® la. 7 pc Unsec. 
Ln. 39- ;S 

Dertiend Stamping rsOp) 2300 2fl 
□evefobment Securities jas. Cap. 375 
Demon -Com in o Internatoinal (1 Op) 30® 30 
Dickinson Robinson Go. (25m 155%® 4 
6 5 3%. 7'jacUnsec.Ln. 78® 

Dimples Industries (5pi 33% % 

Diploma Investments '25ul 12 B 
□■tchpurns 6 ncPf. 50® 

Dixons Photographic (lOo) 80® 2 80. 


British Buildmg Eng. Adds. tZSpi 59 B 
British Cotton Wool Dyers Assocn. (2 So* 
ZO. 4pcl atOb. 36® 

British Erk jion iZSol 07'rt® 9%« 5% 5 
4- : 4. New It 10 12 13 111, 104 % 
British Homo stores iZSp) 2300 Z6 7 
5 4 d'lOcDb. 73 

British Industrial Hldgs. (top) 1510 %- 

SocLn. 62% 

British Insulated Callcndar's Cables (50p) 
168 7 6 31 9. 5%pc2ndPt. 52. 6'UXCn. 
1 050. 7 VdcDQ. 82% 

British Lcyljnd Motor Cpn. I2SP1 41*t® 
JOT® 1% % 2 ■? 1 : 1 . BocLn. 49V 50 

49: VS 50:. 7%pcLn. 64 3';! VI 4 V. 
SpcLn. 66; 7 b'« 

British Lion Hftfji. i25p> 59® 

British Match Cpn. 166® 5 9 73 
British Man.nr Somncrs :23o' 33% 

British Oxygen 12501 601® I %0 i 60 S9I 
60'.. 4pc2ndPf. 39 - 91. S'-JKDb. 1988 
33 V 

British Printing Cpn. t2Spi 20-: 20- 8%pc 
Ln- 53 

British Relay Wireless Television a5pl 
50% 49'; B% 9 8 
Dntisn Railmaker, Cpn- 12Spl 42 
15%. lOVncOb. >£40 w.i 43% 

15-.- tOVocOb. 43': 

British Shoe Cm*. 7ncDb. 83V 7pcLn. 
71 

British 5>doc i50P* 37 
British Sleam Specialties New 82% 2 
British Steel Construction, (B.rm.-ghami 
(25p> fOi?® % % 1 0 11- In yesterday’s 
hU the Pi. at 37 5 should have Been 
fo Ordinary 

Br<tish svohon ISOpi 253 * 

British Tar Products. 11 2%D) 29® fl 
British Titan llpcLn. 105% 

British Tobacco 1 AlfSt.l (SAM 90% 

British vencino tnduau. (top) 25 7 


MOP* BIO 80 
Dobson Park Industries flap) 43 4% 3% 
Dolan Packaamg ,10 p) 31%. SiopcUnsoC. 
Ln. 60® 

Doland (Georgei (IOd) 14® 1-3 
Doncaster -'DanloD Sons \25P< 52 % 
Dorado Holding, 2 Spi 81 
Dover Enomeerlng Wks. 1 Dot 24® 

Dow gate General inv. (5oi 11 «> % If 
□owning iG H.i i50a> 156 
Dowty Gro. (50Pi 11B 14 is 
Drake Cubltt Hides. I25 p) 53%. TOpcDPf. 
99® 

□rakes r20o' 179® Bl 
Dreamland Electrical Appliances (IOpi 35 
Drury Hldgs f2Spi 50 
Dubiiier iSpi If, % 

Ductile Steel, rTSOl 1600 BO 
Dufay 7 VpcLn 650 
Dufay Bitumastic ilOpi 15t» 
Dunture-Comoex- Mane (10b) 69® 70 

□ union Hldgs. iSOp* 1 40(0 2 40 39 41. 

5'tPCPf, 61%. b V pcDb. 75V®. 7',-pcDb. 
BH: SpcLn. 81 1; 

□ unster (John J.i Son tTOo* 20 
Dun-art (2Sn. 61 SO. 18ecLn 120® 
Duttan-Forshaw Group i25di 90 78 
Dwa Plantations BpcPf. (SOn, 6 


E— F 


E.M.I. r50b* 137':® 4® 5 6% 5% 2 . „ 
7oCLn. 72 8%ocLn. 1981 98:0 9% 8% 


7 6. 


9V 9 8 
E.R.F. (Hldgs.* raspi 107® 

Early (Cas-" Marriott fW.tr.cy" tlOpi 12% 
East Kilbride Dairy Farmers (25ei 74 
East Lancashire Paper Mill r25o: 30 
East Sussex Eng's Grp isaai 127® 34® 
Eastern Produce (Hldgs.l 2450 60 30 1® 


Eastwood (J. 8.) (5P1 57io 7 3. 8 Did. 

'5PI 30= ® 

Ebonite Container (20pi IB 
Economic Group HOci 53: 7 
Eden F.sher Hldgs. <ZSp* 81. BpcLn. 125® 

E‘b'cf (5p) 14'; 

Eianoae staeierors 1B% 17V 
Cf«o Hldgs HOoi 229 % 1 3 
Electrical Irdusinal Sets. (25P) 7® w 7. 
5pcPt. 150 


IJectTOcomoonenu Assoc (IOpi 274® 5 

Electro-H) drawl- c, (25pi 2o% 

ElKtrouc Rentals Gen. Hldgs. (Sn) 78% 9 
5%acLn. 1230 3 
Elliott (B l (2SPI 34J?S 5% 

Elliott Group Ol Pererborough (IOpi 102%® 
100 9ocLn. 118 
Elt's Co iRrC.-monPi i5oi 11 10%: 

Ellis Gpldsteln (Hldgs.) (So) 17%® 13® 
17% 

fill' Kensingter.) i*Ooi 77® 

Empire Stores (Bradford, (2 Sdi 31 SO 10; 
14 15 

Emu Wool Induat-ies (25pl 48%® 6 
English Overseas lives:*, iiopi 13 
English CaJKo -25 p' 44 % U 5 5pc«. 

44 7 l;L 7 VpcLn. 62 1 ^ 3% 2%: -V: 4 

English China Oavs i2Sa> 101%® 100 % 
1 99% 101%. 7 VpcDb. BO 

English Electric 6-isc 63% 

Enot» <23pi B4® 2 3 
Enstacfc Tst. nop* 17'rt> 13 19 



European Ferries (5N 154% 5% 4% 4 
Evnr RMdy (G.B.) (25p» 210*® 21 17 
Expanded Metal C25 p 1 105 i % 1 32 100% 


FMC i25p) 63% 2% 3 
Falrbaln* Lawson rSSpi 15V® .15. 


Falrclough n_i I25pi 222® 20® 16 
Fairev iSOpi 198® 70 fl 9 6 
Fairy lew Esta. H0 d< 62 3 2% 

Farmor 1 J .1 IZSdi 97® 

Fanteil Electronics f20ul IBS ** 

Fenner fj. H.i <Hldgs.l A IZSpi 164 
Ferro Metal Chem. Cpn. I20pi 77 
Finn Art Derpts. ISpi 30 %® 29V , 

Fine Spinners Doublers 4petstOb. 35 V 
Finlay (J.i 254 31 

Finlay iWm.i (Belfast) '5pj 18% 18 V 
Firth Cleveland i20p> 129 31 ■ 

FI sons 294 6 5 7 

Fitch Lovell raOn) 91 %® 1® 90 1 

Fiavei IS. ■ (20 pi 62 

Remlng iA. B.i (Hldgs.) t25pl 68% 

Ftexcllo Castors Wheels i25p> 70 
Fodcns 211® 14® 11 

FonartV lE.l f25oi 90 SB _ _ , 

Folkes • John) Heto ISol 19V® % 19 18%. 

7%DeConv.Uns.Ln. 63® 

Forbuoys (25pi 297 B 
Ford Intern!. Cap. Cpn. 7VpcConv.Gtd-Ln. 
99V 

Fordath fZSp ) 145 4 
Forte Hldgs. 10pcUns.Ln. 99% 100 
f£Xo Minsep. i25o) 134® 5 % 3 
Foster Bros. Clothing I25p) 179 
Foster (Henry) Bldg. Prods. <2SP) 62%® 
Foster (Johni Son (Z5pi 35 
Fram Grp. (10n* 11V 12 
Francis Inds. r25p> 25®. 9pcConv.Uns.Ln. 
5B® 8 9 

Freemans (London SW9) i25n* 146® 6 
French iW. and Cl A 280® 76 5 
Frith iW. G.l £20oi 32 _ „ . .. 

Fruit Produce Exchange G. Britain C5 p) 11 
10 % 


G— H 


G. M. P ower Plant rzool 98%® 

G.H.P. Gro. 118® 220 17 
gra Property Tst- ClOni 96%® 5% 6% 
41- s 6 8 

Galley Grp. f2Sal 280 
Gala Cosmestk Grp. (2£o) 78 B 
Gale Lister 7%ocP1. 33 % _ . 

GalUher rSOpi 135® II® 2; 3 4. 8pC 
Uns.Ln. 68 V 

Gallcnkamo (A.) i25pl 142 
Galiiford Ests. tlOpi 115 14 
Galloway 'John! iZSpi 6% 

Gardiner Sons SO® 

Gateway secs. A (Rest. Vtg.1 (25pl 80 
Geers Gross ilODI 80 
General Electric i25oi 146 % S% 7 4%i 
4 7% 5%X. B I25PI 145IHB 6% 5S 5<:t 
% 6. SijOcAPf. 63%. 7VpeUns.Lrt. 779 
6V® %i. 7'<DcConv.uns.Ln. 1 35M 9®, %® 
40';® >• 381 91 9 41 41% 40 39% 7 


General Elect. Meet*. Systems (2Soi 50® 
' ' Ifcc " " 


General Engng. fRadelihcl (lOp) 15% 16% 
General Motors Con. Shs. Com. CSU5T1> 

Gestetner Hldgs. <Z5p) 164. A (25P) 
181® 77 6 5 80 
Gibons Dudley (25pi BB® 

Gibbons rStanleyi i25ni 42 
Gieves 270 


Glass Metal Hldgs. nop* 92% _ 
Glaxo GtP. iSOpi 374® 4t® 5 7 


. J.i (Contractors) (lOp) 39 
. J.) (ZSp) 66 B 


7 VpcLn. 


4%PC 


Gleeson (M. 

Ginuop rw. __ _ 

Glovers (Chemicals) (2So) 109 7% 
Glynwed (25P) 166% 2J 6 7 % 

Godfrey's (So) 22i- 3 
Goldberg (A.l (25p) 115 
Golden Egg Group (SrI 115. 

136 

Goldman (H.) Group (IOPI 69 
Gomme' Hldgs. (25n) 174® 4 
Gordon Gated Hldgs. (50P1 165® 
Grampian Hldgs. (Z5 p) 43% 3 _ 

Granada Group A (2 Sp1 385® 6. 

Grand Metropolitan Hotels (50p) 184:® 
80% 1% 1 80 2% 78i 9% 8 71 84 3. B 
(50P) 17B. 7%peDb. 61 V. 8 Jsk}-"- 
87'i. 7i-DCLn. 76i:® % 7- IOpc 167-j# 
S 4% 4 6% 3S 

Grant Bros. (25nl 83 _ _ 

Grattan Warehouses (25 p) 271 6 2 
Great Universal Stores A (2501 404 400 
1 400: 2 399 403 396. New A 405® 
1 .jflO 2® 397. SVPCLii. 49 %£. BVPcLi). 

Greaves Thomas (25 p) 90 
rireives Orea'isati**" Hop* 123 
Green-Chemicals Hldgs. (23n) 5B%® 7% 
Greening (N.) ^Sp) 40 % 40 
Greensltt Barratt (10p) 70® 

GrifflUis Bentley (Sp) 31 2 1% 
Grimihawe- Windsor (Sol 23% 2 
Gross Cash Realslers, (2pp) 207® 10 
rtrouD LO'US Car '1101 59 61 60 
Guest Keen Nettlefolds 393t® 3t 6 5 4 

Guest 2 Keen Nettlefolds <U.K.) 6 VpcDb. 
79% 


Hddcn (G. N.l (25o) 234 „ 
Hall Eng. (Hldos.). (25p)__106 
lotank 


2 So) 5B%® 

Hai’alead CJ 0 lfHldg*.l <25P) 15%. 5%PC 


Hall-Thermpunfc 


8% PC 


Halwins (10P) 264# 60 SB 
Hanlmex Cron. l1A0.S0l 45 
Hanson Trust aSPi 129% Hi 30. 

Haretv 9 <Flirolshersi (Z5pi 140® 37®. Mew 

ASUi”3JS i? 5 ... ■ "01W. 

Harma ‘ftiduitrles rt Opi 4B% 7% 8 

K £ « s g., BS 

Harrison Sans '25 pi 89® 91®. 


Harrison (jamesi Hl^r MOpi 23® 


6Vpc 


Harrisons Crash rid _ 

Hartley Crosland Group (5 pi B« 

Hartwells Group I25pi 66%. New 66% 
Harvey Plant Hldgs. 9pcLn. 128 
Mattorsley Stelrad (20pi 167® _ 

Hawker 5*«Jdcley Group 207 6 % B 7. 9. 
5%pcPf. 54%. 4pcDb. B7 

Hawkins Developments. (5p> 4V 

Hazel I iQulntoni (10P' 47%t B% 9. 

Ln. 54% 9pcLn. (£25 pd.1 76® 

Heath l G. H.i f25p) 41 _ 

Heenan Beddow (IOpi 106® 4 
Helene of London rso) n® 12%® 

Hemdale Group (IOpi 63% 

Henderson (J. W.i i25d> 84 

Henrlques lArthuri (IOpi 33 

Hensher (Furniture Tradeai A non.vtg. 

(10p* 13 12% 

Hi?pworth Ceramic Hldgs. (25P< 6 S%# B 9 
%. 1 0-4pcDb. (£50 pd.i SI V. 7%ocLn. 

138® 6 :# B 7% 6 

Hepworth (J.i Sons IOdcBPI. CSOpl 44® 

Hciim (Altredi 53%« 2% 4 2 
Herrburger Brooks (SOP* 58 
Herron (G. R.i Son (Hldgs.) SpcPt. 32 
Hestalr '25oi 98. New 100 
Heywood W'liNams Group (50 p> 47 % 6 
5 

Hickson Welch (Hldas.) i50pi 4190 IB 20 
19 

Hteld Bros. (5p> n %® 

HIbos Hill (25PI 95 

Hlgngate Optical IndstL < 10 a) 23 %• 

Hill Smith lO'.pcLn. 132® 5® 30 
Hill fWm.i HOP) 80 1 I- 2 
Hills iW. A.I Sons (IOpi 3B 40 
Hilton iRalolu Transport Services (I 0 p> 
93%® 3 4 

Hinton lAmosi Sous (lOp) 60 
Hirst Ma lllnson C20pl 20V 1 20 
HocrcTt Tit. 6 pcFf. <25p) 46 
hods, (Spi 24 i- V 
Moflnung IS.) f25p) 161 
Holliday (IOpi 42 
Hoilingdrake Auto. >25 p) 61 %# 3 
Hollis Bros. (25pl 50 49 
Holt HOpI 33 >i® 3 2 4 2 % 3% 

Hond.i Motor 5 shares Y.SO each 146 
Hoover A l25p> 455 50 
Houchin (25p> 7Z« 

House Fraser >2 Spi 210® 169% 6 9 7 6% 
90 D6:. Do. New 190% 90 89 90: B8l 
.7. 8 VpcLn. 82V 
Hover Ingham Gravels Q5P) 27% 

Howard Tenons ( 20 pi 155 80 
Hudson tR.» I25P1 70 69 
Huaion's Bav n.p.v. B51® 48 S: 5 
Hunting Assoc. Inds. (25 p) 39 
Huntleigh Inv (ion* 45%® 3% 

Hyman < 1 . and J.) i5pi 2 V 


I — J — K 


(bstock JdKws (25b) 109 11 
Illingworth Morris >20n) 2b®. Do. A N-V 
.23® 2>: 

Imasco BPCPf. SC4.8C}) 21 0! 

ICI 315 16 14: 17 14 13 15: 15% 14% 
13%: 12 : 13% 12 18. SpcPf. 52. 4 Vdc 
L n. 91. 5%ncLn. 58® 7% VS 7J a. 
7 VpcLn. 77 V % V 71 8. BVpcLn. 88% 
9V. SpcLn 60.%® V® V 4 V % 3%. 
10 VpcLn. 105. V % 

Imperial Cold Storage (RO.Z5I 85 
Imperial Metal Inds. 7 'idcLh. 77 
Imperial Tobacco (25pl B9 B% 8 9% 7%t. 
4 pc 66V®. SVpc 70V. 6.9pcLn. 72V. 
IDpcLn, 103-V 4. 10. SpcLn. 104V® %. 
, lO.SpcLfl. 105V® 4. <a S 
Inciedon Lamberts (25p> SB 
Industrial Contract Cleaners nOo) 25 % 
Industrial Newspapers 6PCPf. 369 
IngersoJI «25 bi 15 


Innram 'H.l riOot 97 G% 

Initial Services i25n* 676 Si, 6 

tntnl. Combustion (Hldgs. l I25p) 15® 13i- 


. V 14 i- 

Inint Compressed Air Con. (25P) 13E%® 
3%« 5%® 3% SI- 5 

intnj. Computer* 'Hldos.) 115* 17 16 15 

tntnl. Nickel iRce. Mkg. Names) £15 Iia® 
mini. Paint 1290 34®. 9 VPCLn. 79:® 

Intnl. Publishing Cpn. 3%pcDb. 1974-76 
92%®. 3%pcDb. 1983-88 43%!. 6%pc 
Db. 19B3-8B 67%1. 4i ; pcLn. 37% 6: 7i_ 
9DCLn. 7B% 

Intnl. Standard Electric Cpn. 5%pcLn. 99%® 
Intnl. Stores fZSP? 67% 7 8 6% 6 %S 
Intnl. Tcte. Tclcgnini, Cpn. rSUSII 27’i« 
mini. Timber Con. *25nl 133%® S. 10nc 

Ln. 1091® 10® 9® 10<:9 % 10 
fnvoresk Paper (SOo) 28 (hB % 8 9. 6oc 
1«Pf. 410 (rft 

File of Mon Holiday Centre CZOpl 21 3 


James (John) Grp. (ZSpl 28 9 
Jamesons Chocolates dOpl 40 
J carp ns i£. E.) IZSpi 58 
Jenkln Purser (Hldgs.) (So) 19 % 

I cnkins Tudor 37%® % 
cntioue Hldgs. (5 p) 17 
Jerome *S 1 Sans (Hldgs.) iZSpi 510 
Jessups (Hldgs.) nOpt 21 2 
Jew* Grp. 125 b) 97 
Johnson Matt hay 280® 78® 5 7 4 8 
Johnson Richards (H. r.) Tiley (SOp) 320 

Jgncrelg Hldgt. <5p) B%® 

Jones (A. A : Shipman (25p) 99; 

Judge mini, usp) 73 


K Shoes ISOp] 190® 90 
KMPH 1 IOpi 89%® 

Kakuri i25ai 17 
Kaagot > Z3 d1 US 6 : 

Xelser Inds. r J 2 >o) 52: 3 
Kenhast hop) 26 
Kennedy (Allan) (25oi 35 
Kennedy's (Bldra. Mchnts.) (ZSP) 130v 
V 3 4 

Kenning Motor Grp. (25sl 95% 4%. Bbc 
Ln. 134 

Kensington Palace Hotel C2Sp) 2600 55. 

A Non-vtg. I25p) 258® 

Kent Castings (Gillingham) (IQp) 66 ® %® 
4 6 5 lOPCLn. 102 3% 

Kent 'George) (50p> 88 6 . Dfd, (50 p) 68 . 
7-VneDb. 70 

Kershaw (A-> Sans (5p) 30%* 


Kettering Motor New 121® 16 16 20 
Kier (J. L-i 1 25b) 136® 6 5 
Kingsley Keith Chemical Gp. (10p) 530 
Kmlcdi (Provision Merdunai (25c) 421 
KlrfcstaJI Forge Engg. <25p) 50% 1 50 
Kitchen (Robert) Taylor (IOpi 690 70% 
2 1 % 

Kitson's Insulations (500) 116 
Kode Intnl. (25p) 27 
Kwik Save Discount Group (10p) 199® 9 
91 90 


L—M 


Bbc 


LKC Inbal. HOp) 118% IB 19 17%. 

Uns.Ln. 152® 

Ladbrgke Gp. (25p) 218 
Ladles Pride Outerwear l20p) 75 
Lafarge Organisation C25p) 49%. 7pc1st 
Pf. 55% 

LalllD Uohm 5on i25P) IZSffl 5 
Laird Gp. (25p) 28% 7% 8 9. 6'«BCDb. 

63®. SncUns.Ln. 67% 7 
Lambert Ho worth Go. (200 56 
Lamton Indust s. iZSnl 98 7 % 9. 6 DC Pf. 

S5t 

Lancaster Carpets Engg. (25m 242® SI 4 
Lnnkro Chemicals (25n* 182 
Laporto Industs. I Hldgs.) iSOpi 92 %® 89 
% 91% as 90. . 5 VpcDb. 1988-93 65V® 
%«. fepcDb. 84 
Laurence Scott (ZSp) SO 
Lawdon (IOpi New 62® 60% 

Lowtex (Z5pi 30 

Lead Industs. Gp. (50p) 1160 14 13 
Leous (Harris) 18% 19 
Lee Refrigeration (25 p' 77® 3® 4® 
Leeds Assets iZ$p] If 6- New fg%pc 
Uns-Ln. 143 

Leonards Dfd- A (5p) 14% 14 
Lesbroaft (IOpi 6 

Lesncv Products (5 p> 35® 4 6 5 4%. 8 7 
Letraset (IOpi 35® 3% 4 5 5: 4%. 8pc 
• Uns.Ln. 65t0 6 

Lewis Peat A IZSdi 156 3 4 2 51 485 59. 
6pcPf. 55% 

Lewis (Johni 5 PCI St Pf. 47% 6 

Lewis's Invest. Tst- 6%pc2nd0b. 72® 

Lex Service Gp. i25o) 215 13S 15%. 

Warrant to Sub. for 1 Ord. Sh. 125 
Levland Paint Wallpaper <2 SB) 53% 


uYlcr (F J. Cl 9ucLn. 108 10 
Llmmer Hldgs. (25pi 17 % 18% 18% 


Llndus tries (25pl 49 7% 8% 

Lines Bros. I25p) 22 20 1 
Lister C2Spj 47%» s 
Liverpool Shoe IlOol BIO 8V % 8 V 
LiovdS Inds. Intern:! CIOpl 61 


Locker (Thomas' (Hldgs.) A (5o) 11%® % 
iZ5d> 87 6. 


London Midland industrials 
SbpeLn. 61% 

London Northern Secs. (25p) 65 %® 4% 6 
Zi 4 Sh 

London Brick (£5pi BB® % 7% B 
Lovell (G. F.l (25p> 39 _ . 


%. 


Lucas (Joseph) finds.) 256® 5 4 
6%DCLn. BO. 7VocLn. 76V 5 
Lur.t Cornier -Pitt (25 b) 103 2 
Lyons U.I A 496 7 4 4%ecDb. 93V. 
6DCDb. 72 VO. 5%PCLn- 57:. 7VpcLn. 
77 V 6 V. 7pcLn. 127 ■ 


MFI Warehouses ilOpi 180 
MK Electric Hldgs. 125® 2 % 4% 1% S 
MK Refrigeration HOP) 220 
ML Hldgs. (25PI 33 
MY Dart OOP) 470 8 
Macanlo (London) HOpI 17%® 

Macarthrs Pharmaceuticals tzop) 100 99% 
McKechnle Bros. (25pi 78®. lOpcLn. 
66*301 85% 

Mackintosh (J.i Sons BVpcPf. 66 
Macowards (20pl 53® 2%» 

Macphereon (D-i (25P) 35® 5 % 
Macready's Metal (25p> 59 
Madame Tussaud's (So) 24® % 

Magnet Joinery (25P) 360 50 B 
MalHrugn (Win.) Dennv Mott £25p) 67 
Management Agency Music (lOu) 135 

Manbre Garten rS0P) 106%. 6 Vue Uns- 

Ln. 56 :. 7VncCnv.Uns.Ln. 89: 
Manchester Garages (5 d) 13 
Mann Egerton (25o) 68 9 
Mansell Thorpe BpeDb. 37® 

Manic (2SP> 100%®. 6pcPf. 58 
Maooin Webb EpcPf. 53%. 5>;pc2ndPf. 
50% 

Marchwlel Hldgs. (25p) 253 50 5 
Macro Franca Restaurants (lOo) 78® 53® 
Marks Spencer (25 b) 290® 88® 8 7 6 5 
7%. New 2881,® 9%® 9:0 7 9 6 8 


Marley (ZSp) 102 % 

Marryat Group (IQp) 19. Non-Vtg.- (lOo) 

Marshall Morgan New 70® 67%® 5 % 
6 4 8 

Marshall (Thos.) Invs. (25pi 138 40 
Marshall's Universal i25p) 1S5__ 
Martin (John) at London ttOP) 21® 
2® 1 

Martin (Tam) Metals Goup <10p) 87® 
6 8 % 


Marlin Walter Group (20p) 74%® 5 
Manonalr Intnl. (20p> 198 9 8% J*01 


Ma ssey-Ferauson Com. «n.p.v.) 51 0%# 
Mainer Platt (25u) 76® 3® 3 2% 


JK3HJ a Vop> 


10 


Maxlim 
9% 9 

May Kassdl (25p) 5«%„ 

Meakers SVpcUnsLn. 72 
Melbr.iv Group (20p> 21% 20 % 21. 
TVPcDb. 65':®. 7VpcCnv.llns.Ln. 54 
Meltzer (A. H.l (Hldgs.) f2Sp) 16%® 
Metal Box 372® Z 3 68: 7t 4. 10%pcLn. 
105 

Meial Closures Grp. C5pi 113 

Metal Influst. SpcPf. 81. SVocPf. 35® 

Meia) Traders (IOpi 41 

Metropole induit. (IOpi 25 

Metropolitan Gas Meters CZOpl 42 

Mettoy (25pi 25% 4 

Moyer (Montague Lw (250' 52 __ 

Michael CJohm rsanle Rowl (I0p» 27 
Midland- Yorkshire Tar Distillers 178 
Miles Druce rZ5Pl 94® 

Miles Redlem (25 pi 121 20 
Miller rF.i (Textilesi CIOpi 88 5 
Mitchell Cotts Grp. (25Pi 41V® %® 1 %. 
7%pcLn. Bl 3 
Mitchell Somorc (IOpi 20 
MJxconcretc (Hldgs.l (25p) 108 6. 7%pc 
Ln. 93® 85® 


Monk (A.i (12%pi 92® 
Monotype Carp. 138 


Monsanto Textiles SpcLn. 73% 
Moores Stores (2 Sot 24® 4 
Morgan Crucible (25p> 138® 8. 


43? 53 * ,,CL^, - 

M organ Edwards (IOpi 38 
Morgan-Grampim (25pi 100% 

Morris Blakev Wall Papers A (NAT.) C25pl 
70':® 1® 

Morris David Jones (25pi 79 
Morris (Herbert) (50pl 40 
MOSS Bros. (20p) 96 
Moss Engln. Grp. (25a) 65V® 

MOSS fRabertl HOP) 143 
Mo vi rex (IOpi 44%® 6 
Ma-flcrrt /John! dSal 1 13 
Mulrhead (25p) 53® 3 5 
Musical Plastic Indust. <5 pi 12® 

Mvery (John! lOpcLn. 177% 

My son Grp. flOoi T SJ 


MSS NewHDonta New 79® 8 7 
Nairn Williamson (Hldgs.) 102® % 3 
Nathan (fl. I.) (25p) so® 

Nat). Carbonising dOpf 184 

E' 9 '. Cm. rtU55) flfl’M 
Natl. Sunlight Laundries (IOpi 29® 
Negren! Zambra A C25o] 17 
Newell Machine Tool (lOp) 24 
Newbold Burton Hldgs. (29o) 18® 
Newman Granger inds. (10 p) 32 

l 79® , " n t^Sl * , 77 ® B,, ®■ Nw 

New man -Tanks (Z5p) 116 

Newmark (L.i 7%pcPf 69 

Now ton Chambers (2Sp) 72# 7% S 6 7 

Norb«^y g Insulation Group (25p) 210® 

Norcros (ZSp) 174: 6 5. 7 VpcLn. 79V® 


Norfolk Capital Hotels (5p) 30® 1%. gi-pe 
Ln. 1 22 

No.-gren Shmstone fntt. (20 d) 130 
Norma no. Electrical Hldgs. tZOp) 60 2 
North rj.) r20o) 40a 
Ntmthern Dairies i25p> 115® IS',# 11%:® 

Northern Developments (Hldgs.l (IOpi 

Z3u ft 5 5 

Noreic Shoe (25p) 62® 2t® 60% 2% 
Nortjngham Mfg. (25p) 336® 5- A <25p) 

Nur Jin Peacock ri Op) 169 

Nu-Swift Inds. (5 b) 76 

Nuttali (W.) Transport (25pi 84'® 2 1 


O.K. Bazaars (1929) A tRO^O) 380® 75. 

70:. 6pcZndPf. |R2) 50® 

Ocean Wilsons (Hldgs.) (ZOp) 42% a. 


Office Electronic Machines (25 p) IOI loo 
Oldham InO. tSp) 30% Z9% 30% 30 
Olympia (12%p> 127 5 
Op nerm an Hid®. (5p) 5 V 
Oxlcv Engrg. 8pePf. 58 
Oxley Printing 6 'ipcLii. 43%® 

Oulld (25 d) 216 


Pope- Johnson BMrs. A (20nl 120 19 16 
PantlyJ Electronics (10u) 2B 
Park Cake Bakeries (Sdi 12>i® % 12 
Parker Timber Gp. i2Spl 61® 

P ark er-K noil (25pj 57T A Ord. (25p) 
45% 6 

Parkinson {Sir Lindsay) (25n) 170® 2 S 

Parsons (F. J.) (I Op) 45 
Patent Industl. Gp. (25p* 20® 

Painrson IR ) Sons (ZSp) 52 

Pauls Whiles (25n» 3B%® 9® 7% 7 B% 

Peak Trailers (IOpi 39 

Pearson Longman (25 pi 140® 2 

Pearson (5.) Son (2Spl 228%® 7 6 

Peek Winch Tod 106®. 5: ; PcPf. 4S® 1 

Pcgler-Haltcrslev (25pl 366® 

Penguin Publishing (ZOp) 3659 720 3® 
70 1 

Perkins (Dorothy) <25p! 141%® 6 1. New 
142® 2 5 
Airmail tlOa) 13% 

Peters (John) <25 d) 130® 29 8 % 

Philips Lamp Hldgs. (FI.IO) 618® 120 
12 101 IS 

Philips Finance 5'ipcLn. 79 
Phoenix Timber (25DI 67® 6% G 
Pti Utopia Intnl. (25p> 75® 6® 

Piccadilly Ests. (IOpi 17% 17 

Pickering (Edgar) (Blackburn) (IQp) 14D 1 

Pickles (Wm.) A (10p> 8 V 

PI ICO Hldgs. A Ord. (20ol 3220 

Pllklngten Bros. 308 6 7 

Pirelli Gen. CaWa 7pcDb. 72 

Plastic Constrcns. (IOpi 7G 

Plaxtfln’s CSorboroanhi (2Spl 101 

plcasurama (Spi 59%® 

Plcssev ISOPI 119® 17 15 16 15% 18% 
14 19. 7'iPCDt). 781Mb % 

Poly mark (IOPI 9%® % 

Pontln's (I Dp) 24 3V %• 7pcLn. 98® 
too: 100 

Poole (Thus.) (Spi 4) V® 

Portals Hldgs. IZSpi 19D 85. SpcLn. 131 

Porter Lancastrian (I Obi (8% % u 
Porvair (25D) 160 %® 18 17; 

Powell Dullryn (SQpt 38 %« 7%® % 8 

6 % 6 

Power Too* Specialists (IQpi 40 39 
Pratt (F.l (2501 BOO 1®. BpcLn. 79® 
Press (W.I (5 b) SD 
Prestige Group (2 Sp) 1620 59 b 
Price Pierce 435® 6® 42 3 
ftita CO. (n.p.v.) 3701 
Pricentc IlOpi 48 
Pntehard Cleaner* (5p> 45 %® 6 
Ln. 103® 

Props. Hay Whf. 283 6 9 7 5 


8 PC 






Provident Clothing Supply (ZSoi 230 
Pullman (R. J.i (5 pi 93% 4 3 2% 

Pune Bros. Hldgs. (20p) 194 3 
Pye Opt. Certs, 1 7%® 17; 18 17 


Q — R — S 


Qua! ft ex (2Sp) 42V® 3 2% 3%. 6%DC 
Ln. 93 

Queen Street Warehouse a Op) 8%. BVae 
Ln. 650 

Quick (H. J.) i5p) 24® 


R.C.F. Hldgs. (25pi 72 

R.F.D. Grp. IlOp) 20 ( 1 ® % 20 

Racal Electronics (25pi 133® 30 29 32. 

New 130% 30 1 BpcLn. ns 
Radiant Moral Finishing ri2%p» 42% 
Radio Rentals 6 VpcLn. 60 . 

Rainc Engineering (5n> 12%® V® 2% 13 
Ramar Textiles (Sni 11® 10V. SpcPf. 359 
Rank Organisation (2Spl 724. A (25 p> 
8070 610 5® 7971 80S BOO 3 7981 8. 
BVpcPf. 61® 601. EpcLn. 62'a- BpcLn. 
BOV % 

Ranks Ha vis McDougall (50p) 125 8 7 6%. 
B ISOpi 119 !»:. EpcPf. 5B. BpcLn. 
G5V® %. 6VncLn. 74%. 7VpCLn. 76V®. 
8%pcLn. 83 V: 

Ransom e Hoffmann Pollard (25p) 100%® 
99% 9 100 95. BPCLn. 113% 

Rantomes Sims Jefferies,! 18 17 


Raybeck (IOpi B3%« 4® 4 5% 2 % 5 7 6. 
New 94%. Wararnts to Sub. 45 


Rcadlcut International (5n) 46 5V <s 

8 VpcLn. 76 

Ready Mixed Concrete (25p) 123 4%. 


8 VpcLn. 130 29% 9t 
Reckll 


. — Jtt Caiman I50PI 2540 90 781 82 
79 83 

Redfearn National Glass (25p) 1050 3 
Red Illusion USpi 87 % 6% 

Redland <25pi 98 7% 7i 
Redman Heenan ilOpi 22 20% 

Reed Mailtk iZ5p) 12 V 
Reed Smith (SOP) 44® 5® 4% 

Reed (Austin) 3S5 7. A 355 9 50 
Reed Executive bfSP) 55 
Reed Inti. 2230 18 16 17 % 16% 16* IS* 
IS. 7 VpcDb. 1990-95 75V®. 7%nc 

Unwed. Lb. 1996-2 GO 1 40V 1. IOpc 

Unsecd.Ln. 92 % 4U 3J V 2: It 3% 90* 
3%t V 4 

Reed (W.i (25p> 30 2 
Reeve Angel Ind. (25pl 48 
Reeves Sons 1 OO 
Reeves iF. j.) <25p] 47 6% 

Rirtvon PJ.W5. 7 VPCUnsecd. 

Ren old 377®, EpcPf 55 
Rentokll (IOpi 122® 1 % 

Renwick Wilton Dobson (Hldgs.) CIS p) 

Restraor (2Sp) 86 5 
Revertex Hides. i25p) 90® 89 
Rexmore <25pi IBS# 

Reynolds (W. J.J Hid sra. (5p) 7 % . 

■fYroJie Parsons 138® 9 6. 7>H>cUnwc<L 
Ln. 74% 

Richards Wall I net on Inds. (10p) 86 


I.Ln. 65% 


Richardson (Aj - CS0pi~1 23" 
(W.) (250) 82 


Ride way 


Hldgs. (lOp) 41® 40 < 2 ® 


4® 2® 40® 2 
Rlx (D.i (Spi 8V 8 7V % 

Roberts (C.I 247 55 38* 

Robertson Foods (25 p) 94 5. EpcPf. 54 
Rockware Group I25p) 56% 5. 6pc 

UnsKd.Ln, 61 

R SU?: Rio TS^ 7'«pcDb. 101V. 7 VpcDb. 

7VocUns*cd.Ln. 52i^b 3% 3 4. 


8 VpcDb. 99% 

2°** (Wajpaperj «9p» 81® 

Rowdale Inds. (2 Sdj 53V 
RoMffex (G.B.) nop) 86 
Rotaprint (Zap) 77 
Rotary Hoes (25 pi 64 3% S 
Rowntree Mackintosh 6 pci it Pf 60 
ROWtpn Hotels (ZSp) 20 2 
Roya Save) reign Pencil (2Sa) 33 
Royal Worcester (25p) 160 . 9 pc Un seed. 


Ln. lie 


Rubber Regenerating (25pi 19% 
Ruhereld.i25e) 75?. 6. New 7r 


,9 i d - 9 nt ). ras'o). 137 . iPtd.cN.vj 

(5p) 270. 6ocUnsecd.Ln. 62V 63 
Ruston Hornsby 4%pcDb. 74 

* y u"se£L H l¥?- *•*' '*■ 

RvetC.) HOp) IOC 


f* Jt- Hldgs. (25 p) 45 % 4 % 

5-?-?' “roup BVpcUns.Ln. 35® 
l a 5 ah Jl mber OOP' 52% 3 
Sadia CSOpl 3% 

5a9ar (W. and J.i (Hldgs.) (25m 2 % v 

7 Vocl stMLDb. 

^b®' “*■ t2Spl 14 °® 3B0 ‘ A rasp) 
Sandeman (Geo. G.i Sons I50p) 840 93 90 
Sandanon Murray Elder (Hldgs.) 14 
Sandhurst Marketing (IOpi S3 4 
Singers l2Spi 33® 2 4 


Saunders 1 Valve (2Spi 169® 6%I® %® 1 2 
3 1 ij 60 4 


5avJJJe Cordon U.> GrtH/p nap } GO 59 
Savoy Hotel A (SOp) 324® 4 
Sea pa Group (25 pi 67V 
Scot Meat Products (1 Op) 147 
Scotia Invests. CIOpi 9D 
Scottish Universal Invests. f35p) 118 
Scragg (Ernest) Sons (Hldgs.l CSoi 42% % 


Sealed Motor Construction flOp) 144 5 6% 
An5Bj 

•taOTaftsir (10p, ** w 4do - 

Sellncourt (5p> ISV 14% 15 14V. 6%pe 
Uns.Ln. 54 v® 

Sena Sugar Ests. (50pi 600 60 59 


5e "!k r ■ISp" B 94* il, 5 P 11 0b ' 47a *® 8® 8 7 


fettle Speakman 282%® 80 
Shannon A Non-VM. U 2 %p) 15® 

Shorna Ware l 20 oi 6 %® 

Sharpe Fisher (25pi 74® 

Sharoe <W. N.l iZ5p) 55%. A Non-Vtg. 
(25p) 54 

Shaw Carpet (IOpi 70 
Shaw (F.l czool 4Z% 

Sheepbrldge Engng. (25pi 83%« 2 'i. New 
13 12% 12 11 % 12: pm. 

Sheffield Twist Drill Steel ( 20 m 77 
Sherman (Samuel' tlOP) 23% 

Shipping Indust. Hldgs. (25pi 238 6 9 7 
Sh I pion Automation CI0p» 10 %. New V 
% 23-64ths V 

Showering*. vine Products Whlteways 7Vpc 
Uns.Lr. 77 %t* 

Slebe Gorman Hldgs. (25ni 118 
Siientbloc Hldgs. (IOpi 23% 

S/lkolene Lubricants (IOpi 57® 2 

Simp Darby Hldgs. ( 12 %P) 95 6 8 7: 8 : 

9 4 

Simon Engng. r25pi 169 6 
Simpson (5.1 SpcPT. 43% 

Skotchlev A i2Spi 108 6 % 7 
5 kipper Gp. (IOpi 82® 73® 80 
Smith Nephew ilOpi 680 7 % 7 8 % 8 . 8 pc 
Unsec.Ln. 142 3 1 
Smith Wei I stood asm Z 2 %® 

Smith (David s 1 (Hldgs. ■ rZOoi 46 7 8 2 
Smith (E. H. P.) C25PI 14%® 

Smith iW. H.) Son (Hldgs.l A 506® 12% 

10 13 : S. B (20m 1002. 5%ocUnsec. 
Ln. 44 

Smithfieid Zwanenberg (IOpi 38%. 5%pc 
PI. (50ol 25 

Smiths Industnei (50ol 163%® 
SoferanleiHItfaa., (lOoi 39® 43. Nen-Vtg, 
(10p! 37# 7 
Somportox 19 

Southerns- Evans (25pi 80% 1 


Spark Hldgs. (IOpi 47% 

Spear Jackson I ntematl. (2 5o> 48® 


Spear (J. W.* (25m ISO 29 Ss 2 
Soencer Gears (Hldgs) (5m 17% 18 
Spencer Gomeco ftOPl 24® SV % 
spencer (Walter! f2Dpl 26 
Splllers <23p] 46':® 6 5% 6%. 6pcP1. 
55: 

Sp'rax-Sarco Engng. (25m 142 AS 
Splroda (20pl 63% 6 4 5 
Spooner Industs. <2 5m 59® 

Sprecklcy (Chariest Gp. GpcPf. (SOP) 20:® 
Spreckley (Charles' Industs. (IOpi 42% 
Staffordshire Potteries (Hldgs.' (2 Spi 138 

sreflex Int-rnatl. (25pi 54 5 3 6 
Stancroft (Spi 9 
Standard Fireworks (25m 30 1 
Standard 1>re IZOpi 158 4% 

Stanwood Radio ilOpi 20® 

Stavoley Indusu. 57# '-t® 9 7%: 8% 8. 

7%pcUnsec.Ln 1986-91 56® 

Stead Simpson A 280 58 
steel Bras. Hkws. 7pcUnsce;Ln. 550 
Steel Group iZ5pi 1480 4 5 
Steetley (Z5pi 1790 7 B. 11 ncUnsec-Ln. 
ion 

Steinberg Sons (10ol 59 60. A CIOpi 42 
Sterling lndmt. >Z'«l 12 13. IRK 

i5%PCI 45: 

Stigvrood (Robert! Grows (IOp) 71 2% 
Slone -Platt Indjst. (25p» 67 % 

Storey Bros. (25p) 42 

Stothcrt P%t 62 6 . 

Stowe Bowden Hldgs. (TOP) 9% 

Streeters of Godalming (1 Ool 70 
Strong Fisher iHMgs.) i25bi 76* 

Sturia i George) Son A (IOP) 11® 

Stylo Shota 1 2501 52 1% 1 
Suburban Prov. Stores 3pcPf. 26% 

Sumner (Francis' (Hldgs.) ilOpt 17 % 
Sutcliffe Speak man (25oi 52% 2 4 
SymeS (A. EJ (25p) 55 


T— U— V 


T.P.T. (20d) 51 
Tjibex (Sni 7% 7 
Tan-Sad Hldgs. (5p) 13 

Tarmac ISOpi 2290 8% 7% 90 6V0CDb. 
64% 

Tale Lyle 1551® 6%® BS 6 7% 32 7. 
6i-nePf. 65®. 5%ocDb. 68%. G VpcLn. 
70: %i 

Tate el Leeds i2Sp» 34# 

Taylor Hartley Group ilSp! 14 

Tavlor Woodrow «25P) 306® 3r® 44) 

Tecalemit (25p) 93 %t® 70 S% 5 6% 

Tdcluslan iZ5ni 185 6 
Telephone Rentals (25p) 335 
Tern-Consulate i25pi 38® 6t 7% 8 
Terry Herbert Sans <25 p' 540 
Tmco Stores (Hldgs.l tSol 66 % S% 5 
%: 7 

Thermal Syndicate <?5p) 32 
Thompson (Jonni a>:PCUns Ln 59 
Thomson Organisation (Z5pl 77 4 5 6 3. 

30pcPf. (25p) 59 SpcPf. 59 %I 61% GO'r 
Thorn Electrical Industries (ZSpi '403%® 
398 402 395 400 398 90 401 397. 
A (2501 4021:0 397 400 399 7 % 4 5 
90 3 4 8. 5PcCnv.Un&Xn. 124t 5 
Tilbury Contracting Grp. 142®. Do. New 
my. Pd.) 148 

Tilling (ThornaSi (20m 113 % 12 14, 
5'iDcPf. 53%. S'lPrPf. 63'^B. 8'aJtUn*. 
Ln. 87 V V 

TilJotson Son EpcPf. 50® 

Time Products (1 Dpi 39 

Timpton (Wllliaml (25 b) 66® 5% S 4%* 4. 
A t Non-Vtg. i (ZSp) 57%: 7 
nssus Michels Hldgs. (IOP) 17 16V 17V 


Tllaghur Jute Factory 33 
Tlror (2 Spi 46 8 

Tobacco Securities TiL >2Sp) SI 70, 
(25p> 5550 3 

Tube noil (10m 44. Do. New 44 


Did. 


Tomklm (F. H.) (SPI 18® 17% 
Tomklnsons rHldgs.1 (25 O' 94® 


Toothill (R. W.I f2Spi 17 
Totalisators Greyhound Hldgs. cSpi 20. 
10pcUns-Ln. 71® 

Towor Assea (lOoi 32%® % 1% 

Tore <25p) 25 V® 6%« 70 S'r# 6® 30 
1 28 'I 30 : % 

Taxer Kemster Millbaurn (Hldgs.) (20p) 
130 1 

Transport Chemical Eng. (IOp) 25% 
Transport DevoL Grp. (ZSpi 870 5% 6% 

Trains Arnold rzspi 120 1 

Tremletss (25P> ISO® I® 2% 3 2 4% 

Trianco Grp. (So) 6% 


Trident Television A QM 

61 %® 59%. 60% 80. SpcUlri-Lfl. 84 
Triplex PpundHes (25p» 70# 67® 

Triplex HldfiS. (SOP) 143® 1 40 
Trmiuk industries (IOP) 1B%® 1 


18% 16 


. - - 8 

1984-89 


1%. Do. 1985-90 69 V# V ,7.87 SK 
ns-Ln. 79V®. S,75^rW.Ui»An. 1 ' 8 
W. 7.5pcuna.Db. 78V. 9.1 peUnl.Ln. 


Ti-ot dale Industries (IOP) IBM 

Trwa nlaaea Fwtf 5SS, 

7 6 4% 1 _6.2SlXl StMMJBi 
71%. j 
Uns-Ln, 

14*. 

Trutex (25p) 137 8 45 50 43 40 7 2 

Tube^litreBtmsnts 4334 30® 5® 70 M 
4 3 1 2* 5 2. 5 8PCUns.Ln. 61 '»«. 

7.7pcUns.Ln. 79®. „ SPtUnfcLB. 8BV. 
6%pcCnv.Uns.Ln. 110® 8® 90 10 
Tuiketb Grp. QW. #V i 1# 

Tunnel Cement B (50pf *78" 9 
Turner Newaii 1 39'?® 41 40 1% 39% 


Turner Minufg. (2 Sol 76% 
Tumor (Rayi Grp. OOP! 7 


.50) 44® 40® 


15 16% 


Turtff Construction Con. 

2® S 7 6 4 

Twvfords Hldgs. (25p) 116%® 
u!k! J OptWM 1 Induitriai Hldgs.. (25p1 96® 
uImc Internal nal 9oeLn. (with warrantsl 


JS H 


Mtra~ . Efectronlc 
7%ncLn. 57 B 


(HldRS-l tzsn 290- 


Inllcvcr ^».«P s 13LS2;^,lj8 " * 


Unilever --j-Th ^t w 

Union international IOpcPi 


asia Ki?f (HtM^uSi'w® z* 3%. 


36® 5. 


Un^^'fluUders Merchants (25p» 1SB 
» ^3v Wra M»n| 9 OOP) 
ulihled" 11 DriKMWV jswes 'zsm 134 3 %. 

Unlled 

BRIJS 1ssse$£fi& 69® 8 

United Soring HOp) ’?•: , 

United Tobacco fn 7» 

Universal Grinding (25PI 96%# 6. lOXLn. 

Unochrome International HOP) 24 
Upward Rich HOP) 380 


Valor 'ZSpi 57® 5 7 
Vanguard Plant (IOpi 15V 
Vantonu <25pi 40%. ?“ CLn - 73 
Varnev ■ Hldos.) (25 pi M 
Venesta International «25p» 19% 20 

VLekere 0 - 61 J: . 2 iLJJ&m 1 60 % 


SpcCum.Pf. 54® 4. 
9GV 


SpcLn. 64. 


. 3. 
%ecLn. 


Victoria Carpet (ZSo^ n 22% 


Vlnors non* 42. 6peW, 
Vita-Tax (20P) 6o: 
Yokes (2 Op) 70® 


W— Y— Z 


Wadding ton (John) A Ord. (25pl 215. B 
Or®. (Z50) 214:® 18 
Wade Potteries flOp) 46% . ... , 

Wades Departmental Stores (20p) 620 2 
Wadham Stringer ilOp) 27% 

Waite Son (IOP) 71 3 

Walker ic. W.) Hidgg. (25p) *2 

Waller Hartley rsp) 11® 10A0P 11 V lOV. 

apePf. (SOo) 39% 

WalmiJey (Bury) 100 
Ward Goldstone (25pl 123® 4 5 3% 
Wardle (Bernard) CSoi 19 1BV 
Warner Holidays MOp) 24® 3%. A Ord 
MOP) 23 _ 

Warner (Robert) 390® as# 7S 
Wcbsiers Publications (5 p> 15 
Weeks Trailers MOp) 20U 
Weir i25p) 75'j® 

Wellman Engineering (25p) 39% 40% 

West (Allen) (25p) 36 
Westbrlck Products l25p) 40': 

Westdock (20 b) 19 

Westing house Brake Signal 284® 79 8 

Westland Aircraft (25p) 47% 9 7 a. 7 Vp e 

Uns-Ln. 60 39 , 

Westminster Country Props. IZSpi 41% 1 
Weston -Evans (Hldgs.) 6%PCLn. 103 
Weston Pharmaceuticals (IOpi AS® 6® S 
4t 6. 8ocLn. 57* 8 . 

Westward Television C ilOni 30 
Wevburn Engng. i25pi 57 9 6 
Wharf Hldgs. 319 17 
WhBtllngs .'So* 8%# % 8 V % 

Wheatsheaf Distribution Trading t25p) 135 
Wheeler's Restaurants HOPI 99 
While Child Beney <25pi 42% 

Whltecraft i50o> 96%® 5: 5% 
wm rehouse rG.i (Enong.* (IOp* 13 
Whites IT) Taylors 6 VpcLn. 69 9t 
Wiggins Teape 4%pc2ndDb. 65% 

Wilkin* Mitchell (25m 37® 6 4 
Wilkinson Sword A IZOpi 44% 

Wliklnon's Transpt. Gp. (25p) 190® 87* 
9 7 

Williams Furniture MOpi 7 
Wills iGi (Hldgs.l (2Spl S3® 

Wil mot- Breeden (Hldgs.) <25oi 79 7% 8. 

20pcPf. i2Sp< A6%« 

Wilson Bros. '20ot 27 

Wlmpey (G.) (25 b) 170 1 3 6Bt 

Winn Inds. iZOpi 29% 30 29 

WojseleySl ughes (2 Spi 137. New 141® 

Wolstenholme Bronze Powders (2Sn) 221 

Wambwell Foundry MOpi 19 20 

Wood Sons 1 5 O' 9V® V 

Wood Bastow (2 Ob' 113® 15 12 

Wood Hall Tst. i25p» 87®. 6%PCP1. 68®. 

10'jocLn. 103 25 . . 

Wood iS. W.l (Grp-l (20pi 56%® 7% 4 
Wood IW.I MOpi S3%® 4® 5® 6® 4 3 
Woodall-Duckbsm i25M 9Z 3 
Wood head 'J.* i25p1 190_ 

Woolcombers AS'-© 9% 52* V* 

Woolley Sanders 60 _ . 

Woolworth IF. W.l I25D1 71% 12% Z 708 
Worms Ids Walker Atkinson tZSpi 20® 
Worth (Bond i <2501 32V® % 

Wright s Biscuits i20p) 45%® 4 
Wright-Scrlven New 16 15V 16V 


Yatton Fnrti. (SP) B%® 7V 
Yorkshire Dveware i25pi 2070 3® 6® 6 
Yorkshire Fine Woollen Spinners fZODi 16® 
Yaa<rft*l Carpets i2Spi 147. New 8# 
8 7. llpcLn. 98%® 8 
Young Austen Young i25p» 10S% 5 


Zenith Carburettor A (Reg.) (50o) -82® 
Zrttere ‘tolls (S0» 17# 13 


ELEC LIGHTING & POWER (6) 


Bra sc an (Mkg. Names) 880* S 
Calcutta 6PCPI. 27% 


Jamaica Public" ServiM. (SJ0.50) 11% 


Perak River Hrdro 23! 

FIN AN CL. TRUSTS, ETC <2U) 


Anglo- Afncan Finance (7%p) 9 
Argentine Southern Land 1 90® 5 


New 47® 


Armour Trurt (IOP) 46% 6'7.% 

8%« 7% 6 7 i 

Australian Agricultural (25 p) 42%. 3 


£ E?T "‘omnlbu s "Services ‘ Stroc2ndPf.’' 5 \% 
British Electric Traction Old. (25 p) 114 


12% 13 12 13% _ , 

Bryanston Finance (25M 58 9 7 8% 
Chartertiauso Group (250) 71. 7pcUnsec 

Compagnie Flnanclene de Suez (NFlDOt 
319 

Daily Mall General TTust A 492 
Dalaety 1 S3 2 3 4. 5 'incPt. 47% 

English Dutch Inv. TsL PtcPln.Certs Iss. 

■DvI.Exch.lAssur. iBr.) £12%® 12 
Estaiei General Invests. (20p) 25® 4% 5% 
Falkland Islands Co. 121 
First National Finance Cpn. I25P) 310® 
7% 8 9 6:. SpcUnsec.Ln. 175 
G Hauaiand Exptcritn. Finance (T2%p) 219 
Ha won MOpi 39 % 8% V 
Inchcape 373. 8%PcPf. 82®. BpcUnsac. 
Ln. 81% 

Industrial Commercial Finance Con. 9oc 
Unsec.Ln. 101V % lOocCUnsec.Ln. 104V 
Industrial Finance Invest. <2 spi 129 30 
International Proo. Development (IOp) 6 
5% V. 7%pcUnsee.Ln. 31 
International Securities I50p) 7 
Jersey External Trust 1Z5%® 5 % 
Jesse' Securtiles (2 So) 253© 5® 2: 1* 
6 2 4. DM. (25pi 154: 7 1 
Knlton Investments (IOp) 67 
Law Debenture Coron. 4%pcUnsec.Ln. 
85® 5 

Uavd, Scottish f20pl 96% 7 % 

London Assocd. Inv. Tst dOpl 18® 
Mercantile Credit (25p) 172 70. 6%pc 
Pt. 6l. 9ocilnsec.Lnn. 133 
Maorside Trust (25p) 182 
RaJll Intnl. Ord. <Reg.) MOp) 120% 2 4 
3 20 1% 14%. 9pcUns.Ln. IOI 
Refuge secs. (IOpi 55 
River Mercantile Tst. (25p) 164® 4 
Scottish Australian (40p) 29® % 

Stock Exchange 7VocDb. 76® 

Surlmest Hldgs. (SOp) 40 
United Dominions Tst. (25 p) 186 7 5 6% 
Vavasseur U. H.i i25pi IBS 
Western Credit Hldas. i25p) 72 
Western Selection Dover (20p.i 38® 8 9 


GAS (16) 

Imp. Continental Gas Cap. Stk. 451® 47 
SO. 7pcUnscc.Ln. £Tig® 19 % 18 20 
18% 


INSURANCE (309) 


Bo wring (C. T.) (250) 450® 49 8 5* 
.50 46. SpcCnv.UnS.Ln. 119% 18V ~ 


Britannic Assurance (5pi 247 8 
Bren tnal! Beard Hides. 94 
Commercial Union (25p) a74:o 6® 57 
8 60 54 6 61 59 3 2t S 63 53t 
62 B 60-. 7VpcUns.La. 62® 2 IV r. 
Eagle Star (50pi 428® 3® 4® 2 6 20: 
20 1 34 19 
Equity Law Life f5p) 243 
Excess Hldgs (Z5pf 238 
FencJiurch Hldgs. (IOpi 90. A (IOp) 


87: 


Genvrol Accident Fire Life f2Sp) 1 BO® 
S® %© 69 80 1 2 78 9. 7%pcUns.Ln. 
79»:« V® V 


6® 


1® 


Guardian Royal Exchange (25p) 247® 4® 
39 43 1 40 6. 7pcned.Pt. 75% 5t 5. 7 DC 
Uns.Ln. Sor. A 96. 7pcUns.Ln. 5er. B 
72V 3V 2 3 2%. New Ord. 241® 4® 
Hammond (L.) (Hldgs.) (25o) 120 18 

Heath (C. E.] (20pl 211® 10 
Howden (A.i (Hldgs.l MOP) 138 
Legal Genera) (Sp) 308® 10® 9® 
475 300 BE 

Leslie Godwin tHidgs.) (25p) 422® 

19 ao 

Matthews Wrlghtson Hldgs. (20 d> 243® 
5® 4 5 

Mine: Hldgs. ( 200 ) 339 
Orion 520 

Pearl (50) 256® 50 4 5 8 4t 7 6 
Phoenix (25PJ 27CHB 62 1 3 60 4 
Price Forbes (Hldgs.) (ZSoi 2B0 
Prudential (Sn) 751 %® h 2 3 ) % 

Rovar Insurance (25ul 394® 400® 396® 
_B7 6 8 c 90 89 
SedBwicIt Collins (Hldgs. l (roe) 219® 
Staplegreen Hldgs. (25n) 357® 3® 50 
Sfenhouse Hldgs. f25p) ao 79% 9 
Sun Alliance London 478® 3 4 7. G%pe 
Uns Ln. 73V 
Sun Life Soc. (Sol 150® 

TaKha Marma Fire (Y5Qi SUS1 26® %® 
Victory 3100 

Vrifi ham- Rich Old son Bavington* (25B) 227 


INVESTMENT TRUSTS (570) 

Aberdeen Tst. 'ZSpi 194 3 . 4pePf. 39 8 
Acorn Sees. Inc. <50 di 50%: 

Ai sa (2 Spi 103% 

Alliance TSL '2Sp) 211® 12 l~® 10 8% 9. 
S'rtcDb. 6S V 

Alt If and IncShs. (50pl 991-® fl% n%. 
Cep 5h*. iSOpi 237 42 ’ 

Ambrose Cap^hs. (25pi 59 
American Tst. B (25p) 257 9 
A , n . al ° Sea - raspi 90. Apr Unscd. 

Ln. 96 %e 

Anglo-lnternB. (DIv. Shs.) (25 b) 52V 
Ashdbwn (2Sp) 1291a® 30® 29 4Vpc 
UniCd.Ln. 99® 

Alhmalg (25pi- 61# 

Atlantic Assen TSL <2 Sb) 79®. int.Free 
Unxd.Nu. (with Wts. to acoulre Ord.) 

Atlas Electric Gen. TSL (25pl 140 3B% 
9%. SsePf. 49 %® 

Australis fSAIi 40 

Bankers' (25p) 109- 10 

8av Half Tst f5Qp> iobi^b Bt® 5 : 6 

Blshopsgate 170® 1® 2 

Border Southern Stockholders iSOo> 276% 

_7i*. Do. Mss. at 153. 73 Pd.i 81% 

Bridgend OOP) 42 

Brit. American Gen. Tst. (25p) 55® 6 
Brit. Foreign Gen. SeC-'2Sp) 86® 

Brit. Assets TSt. (250) 75 Ah 5% 7%. 
SpcPf, 4i ■ 

Brit. Australian (25pi 24® 3 % 

Br'C- Empire Secs- Gen, TiL (5p) 14V® 
Brit. inv. Tst. (ZSpi 16S%® 5 
Breadstone a Op) 138® 

Cable Tst. (25p) 146% S% S3 


Cannon Street, invests, il 6 c) 42V® 2® 3 
2%. 9izpePtIP.C48v.UnHe.Ln. 9f 9 
Cardinal Dtr). IZSpi 145%® 6 4 
Central Sb«rwood (Sp) ) 4# 


1BISPWS-*-- sta - =“• 


City Commercial Income C25ot 23® «. 
Capital IBS® 6 70 

Cftj internal!. (2 Sdi Q2%. 4i4PCUnsecx 

City* Oxford <2Sp) 58V % 

Claverhoux t50p, 67 
Cominemal Indust._i25pi 17B® 


Debenture <25 p> 106 S% V 


Inc. ISO®. Capital iso 


Delta (5811 
Derby TSL 
190® 

Direct Spanish Telegraph [ZSpi ISo® , 

Dual vest Income iSOpi 57 V® 7® %* % 
Capital 510 8 
Dundee London iZSdi 66 
East West <25P> 35%® _ _ 

East Scotland <25pi 191. SpcPf. CSoi 1 

EdS®urgh* Dundee (2 Spi 134 %. 4%ao 
43 J-. SocPf. 46% 

Edinburgh Invest Tsr. Did. 191® 90 
EU^ D Gcn'. !| 2 Spi 96* 

^ 197*8- B S ;> 6vs n 1 ,®^ aS,: - 4,,W1 

English Intnl. (2 Sp) BS. TocLn. 1121 
English New York (2SP) 66® 

English Scottish investors (ZSp) 14B%® 
Si.pcDta. 71 %® V 
Equity Consort DM (500) 80® 

Equity Income Tst. (SOp) 154® 7 6 % 

Estate Dulles 470 

Ever Ready Tit. (250) 137 „ 

First Scott. American (25p) Bo % 6 
Flag fnvesrment. C25P) 64. New 64 (• 
Foreign Col. [25pj 147 B 61*. Soc 
521® VS® 

Fundinvnt Income (2Spi 28%® 30® 29 
Cap. 360® 60 
General Consd. (25o) 65% 

General Funds (2Sjl lllij 12 
Gllispur (lOni 139% 9. New 191 , u 
16 15 18 17% 

Glaagow Stockholders f25oi 125% 
Gicndevon (ISpi 99%. Wrots. to Si 
lor Ord. 42% 2- B (250) 107%® J 
Globe 12 5W 141. 4orDb. 67 V® 7 
Goats- StkS. SpcPf. 47® 

Grange Tst. t2Sp) 136® 

Gt. Norther" (25P> 99%® 90 % 9 
Gryenlriar (2SPI 95 
Gresham (25pi 90® 90 
Group Investors (2bo) SB® 

Guardian [Z5 p1 74 

HalSi’rw mU 6 A (ZMl 135 4. 

H^sV.%) 35 ',% 

Hill (P.l (ZSP' f 62® 4% 5 
Hume Hldgs. 5 ‘oPCLn 111 
Induit. Got. t* 5 o) 124# 4 3%. 

58%. 4%PCDb 971j® 7® % 

Intnl. Inv. Tst (25W ISO# 

Invest. Tst. Coro. <25o) IGO'i®. 

Series B 79'o4 
Irish Inv. (25p) 54 
Keystone Inv. (SOol 126 7 
Lake View In*. Tit (25P1 172# 15 ; 
69, 4pcLn. 119 

Lancashire London Inv. Tit. (25 di 25% 
London Aberdeen Inv. Tst. Prefd. a 
140 , 

London Holyrood Tst, 4pcDb. 57V® » 
London Lomond Inv. Tsr. (25 pi 75 
London Ekctncal Gen. Tst. (25p> 85* 
London Inv. TSL 131® 


SbpeC 


3 ncD 


London Merchants Secs. (25pi 99® 
London Trust SpcPrefd. 47®. ueftrn 


4«i 2 and 2 g! Dual Tst |nc. Shs. ( 10 ol It 
151 - Cap Shs. (IOp) 139® 7 9 
Melbourne Gen. Inv. Tst. (25 p> 78% 1 
Mercantile inv. Tst. <25 pi 54V® 4 3 1 
4i-pcDb. 95® S di- 
Merchant Tst. '25pl 53 %® %. 4MJ 
89 


Metropolitan Tst. rZSol 132® 2 
Monks Inv '25 pi 142'r® 
Moorsldc Inv. Tst. 1B2_ 


Municipal Tst (25p) 167% 

New Throgmorton Tst. Inc. Shs. (25s) a 
8® 8. Cao Ln. 149 50 4* 6% J 
Nineteen Twenty-Eight lny. iZ5p) T72 
6%PcDb. 65%: 

North Atlantic Secs. Cpn. 1 25DI 77%# 
Northern American Tst. p5pi 86 
Omnium Inv. Dfd. iZSp) 139® 

Orbit Hldgs. i25o» 60 
Orient Gen. Inv MOpi 3I%® V 2 1%, 
Premier lny. r25ni 161 »*. SocPI. 4*4 
71-pcLn. 126 

Prop. Inv. Finance 165® 6® 6® 
Raeburn Inv. Tst- USpi 119# 19 17 ^ 
Rights Issues Inv. Cap. I25PI 28® 

R. Plate Gen. Did. l25P> 260® 

Robcco (Rotter damsch Bclginos. Ccwf 
NV> .BR» IFI.50I 34%. Sub. Shs. (M 
In name of Nat.-Prov. Nominees) iRj 
343 40t 4 i 

Romney Tsr. (ZSpi 87%®, 4'jpcLn lM 
Rothschild Inv. 46S 7D 681. 6 hire 

1431- -% 

Si. Andrew Tst. SbPcPi. 48% 

Save and Prosper Linked Inv. Tib M 
Shs. I10P> 109® % 10 8%. Can4 

Scientific Electronic Indust- iMpi 34V ^ 
Scottish Amcr Inv. (50PI 117% TB 
Scottish Cities A Ord. lM#> 111 • 

Scottish Eastern '25p) 1171^ 15% if 
Scottish Invest. i25p> 102% 

Scottish Mortgage >2 Sp) 110% 11 
Scottish National <25 p) 121%. 4K6 

57%® V® 

Scottish Northern r25o) 102 Ij® % 2 
Scottish Overseas commonwealth cq 

54'?® 

Scotiish Tea Rubber New 31 'a® (;® 
Scottish United 'ZSoi 951- 5 . 

Scottish Western 8 Ord- '25pl 101® Hj 

Second Alliance (25o) 172 
Second British Assets '25p> 22GM 
BpcLn. 225® 

Second Consolidated (25 p) 120® 20 
Second Gt. Northern B Ord- '25p) M 
Second Scot. Invest. i25o> 96 5%, Sod 
47% 

Securities Trust Scotland (25 p) 155® 
Sphere Invest i2Sp) 95 4 
Sterling Guarantee <25n) 304® 7® 4. 
303 

Sterling Trust 3%ocDfa. 91% _ 

Tochnoiogv Invs. A 1250) 54. 8 (250 
Telephone Gen. Tst. '25n) 174® 2 5 
Temple Bar 5 VpcLn. 104 . 

Thanet New 67® 8# 7 8 Warrants Ji( 
3 2 

Throgmorton Secured Growth Tst C 

Throgmorton Tst. iMpi 53® 4® 
B'a»cLn. (f.p.) 10ZV# 2 V. Do. OSH 


2BO 6 VO- V 7 6% 
Trans-Oceanie TsL I25p) 148 


+nptcvest_ inc.sns. (SOP) 57 V# 7 %. 

Trlifmpi^^nv. «Z5p) 208 ?® 12%® 1 
12. BocLn. 155# 

Trustees Cpn. (ZSoi 2Z6 . 

Union Commercial Inv. (25P) 117'?*. H 
Ln 106V# 6® 5 6%: 6 SV % BV 
United British Secs. Tst (25pi 172% 2 
U.K. Overseas Inv. i25pi 41# 2 
United Slates Deb. Cpn. i2Sp> 76® • 
4pcDb. 38* 

Western Stockholder* (So) 44® % 4 
Winterisation Tit. (25P) 197® 

Wltan Inv. iZ5p) 87%. Do. Ass. to* 
Yeoman i25p> 157® 

Yorks. Lancs. i25pi Z6%® 6 


UNIT TRUSTS (8) 

M and G Dividend Fund Inc. Units ft 
6® 8 2® 3® 6 4 67 
M and G Fund of Inv. Tst. Accwm 
Units 57 B® 


IRON, COAL & STEEL (Wj^ 

Babcock Wilcox 269 5 3:_ 4t 


Beyer Peacock i5p' 21® 20% 

~ Proprietary (IA2) 606 If 


Broken Hill . . ..... 

4 6: 5 600. feVocDb. 76% J, 
Charrington Gardner Locket (25P1 rt. 
50 49% 

Cory IWm.) 361 581 B - 

Daw- Ashmore l25p> 52% 50% 1 * 

D oxford Sunderland 40 1 , 

Duntord Elliott (Sheffield) A (25trt 
Firth (Thos.i J. Brown ISO 29 35 4 
Harland V/olff 25%* 6. 4%pcPf. »*• 
Hawthorn IR. W.) Leslie (50 b 1 23*1; 
Llovd (F. H.i Hldgs. (25 p> 76% 

7 VpcLn. 67 _ ' 

Neep send Steel Tool (2 So) 113,5. 
Richardsons Westgarth »50p1 »-i 
Swan Hunter Group 40® 35® / "1 
6% 7% 

Union Steel (25p) 24 
Whrosre7't25i>l 59® 8% 9t® 7 b 


MINES 

Australian (40) 
Broken Hill South (SA0.50) 148 
Great Boulder (SAO.fO) 85 
Hampton I5P) 118 
Hampton Props. (5p) 28. 


nampion rrom. isw is. 

New Broken Hill Consd. <250* 44 *2, 

North Broken Hill (SA1) 73 
North Kalgurll (SAQ.3D1 37% 

Paring a 'Sol 7# 7 3 _______ -axil' 

Western Mining Con. !*M-Sf'1”S 
6 7 3. Iss. at SA1.S0 92 90. 3 T 


Miscellaneous (308) 

American Meta) Climax Inc. Wnfl. 

Sub. lor Shs. 780® SO 
Burma Mines M7%p) 6_ . , 1C - rtf? 
Charier Consd. 'Reg.i fZSoi 
3 z: 5 4 6 3t 7% B 7 2 40. S*"| 
Ln 91 BBT . . 

El Ora Mng. Expltn (IOp) SO® 

Em ray (5p1 6 V 7'j S — Jtaa i 
EsperaoM Trade Transport ww 

Fabuiosa Mines^ Consd. £*ySl) 

Lonrho (25pi 84':* 1 # S 4% Sh Jgl 
7%RcUnsec.Ln. 1983-88 67®. 

Ln. 1984-59 68 4 

London Tin C20P* 106%* t-. 

Northgate EKDifn. i$CI) 437# 13*a 
Pahang Consd. *25pi 55. 70cri. v^.. 
Petallng Tin (SMall 59 

Rio Tinto-Zlnc Cpn. if^-) 05%* 
ZO 1 2 3 4 so: 19 20t 19- 4 'T- 
b.'iPcUnsec.Ln. 69 70% 

St- Plran Mng. *2501.60 . 

Selection TSL 125PI 712 20 15 
Southern Klnta Consd. OOn> 2,, 


Southern Malayan fin Drd#- 55)4 
Yukon Consd. Gold Cpn aon. 

RhotL & E. African 

Botswana RST (R21 240t® 55® 

32%® 310 275t BS: 7S_. - 

Falcon Mines l2SP) 34# 5® 

Globe Phoen|* (12 %o) 87® 

M.T.D. rManpulai (ZSPI L 1 **, a 
Roan Consd. B (K41 2BD® 701 | 
Tanganyika Concert. (50pi 1W 
Winkle Colliery (50 p) 120 aseffi' - '. 
Zambesi a Consd. Fin. tj&?!o3E / ' 
Zambia Conner Inputs. .Sff-Sjff « ■ 
11, 2 S. Units of Ln. 1976 : 

Unit, of Ln. 1BS2 191*® V 
Zambia Induct. Mng. CP"- . 
(SUSI 00) 63 

South African . 

Anglo American Of South AM®. ; 

1*0^1 


BWraaruTcdcht Gold (RQ.2fi 
Bracken Mines rRI i S5li 4 2 
Buffelsfontoln Geld 
30 




Consol d- Gold Fields (25pl \ 
9 6 60 50 61 55 4%. 




U.WTK1. wiurtniBw WIU "' -Tv cl 5 

Coronation Svndlcito (RO-Jfi 
DoomlemleiB Gold IR11 184* 3 
East Drlofontein Gold (R1I 
87 94 90 09 92 


East Gcduld 'H0.24I 12 - 

East Rand Consd. HOp) £3® 3 . | 
Elsburg Gold <RH 67%® B fl%- U 

r u.m ran «AI 505 OB* . 


Free State Geduld fRD.SOI SM f 
General Mining Finance 
Government Gold Areal iROJaSd I 

P— nr, Minn. SBn.351 I 


Grootvlci Proo. Mines (R0.35' 
Harmony Gold (R0.501 73 2^, 
HarwbCBHfontetn Gold FR11 a3 ° 
Jcssel Proos. fRIl B7* 
Johannesburg Cons®. Invest- fR** 

Kiitrau_ Mines iRIi 94® %® *4 


Kloof Gold Mining (Rl 
30 77 4 3 9 9* 

Leslie Gold (Rl) 37 6 


271® 


bWTffP UUIQ * re e I □ . —M 

Lihanon Gold (R1J 1 B2® 4 6.79 


Loral ne Gold (Rli 28® 6: 7 . -0-2 
Lvdenburg Platinum (R 0 . 12 %i_ w ?f , Y 


Marlevale Consd. Mines' (R 11*8 Ja% 
Messina (Transvaal) Develop. (R0J“'-T,' 

Middle. Wltwatcrsrand (WtfTH 0 T 1 


IROJS) 175! S 3" 70 " ' •••Si 
New Central Wltwatersrand' Art** •ro 
89 

New KkinfMittln 0*1 1 1 8* 

New Wltwaterirand Gold (ITO-SO;, ;/a 
Orange Free Stale Dcvpt. T#fc flnf | 
70 5 55 BB 5 60* * j 


r 



1 
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F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of The Financial Times, The Institute of Actuaries 
; . and the Faculty of Actuaries in Edinburgh 


EQUITY groups 

GROUPS & SUBSECTIONS 

Flpirea in parentbeaes aflw»«ctJnn*l nanus stew 

Dumber ef attelo. 


Index Day's 
Xcl . ! Chance 


143.44 j — 0.6 
66.70 j— 0.1 
126.41 j — 1.2 

I 

166.93 j— 1.2 
175.90 1—1.6 
160.83 [—0.1 
113.48 j — 1.2 

156.80 I— LO I 


| CAPITAL GOODS GROUP (184) 161.60 

■ Aircraft and Components (3) ... 107 .B 8 -o.b 

Building Materials (29) 160.61 _o.6 

i Contracting and Construction ( 19 )... 231.34 - 0.3 
j Eictrls. (ex. Elctrn. Rad. & TV) (13) 263.16 M>.B 

Engineering (SO) 143.44 j- 0.6 

Machine Tools (15) ... 66.70 L 0.1 

Miscellaneous (25) L 2 

CONSUMER GOODS ' 

(DURABLE) GROUP (56) 166.93J— 1.2 

Electronics. Radio and TV (14) ... 173 . 00 1-i.e 
Household Goods (15) ... ieo.83 ■— 0.1 

Motors and Distributors (27) ... 113.48 [— 1.2 

CONSUMER GOODS I 

1 (NON-DURABLE) GROUP (175) 156.80 1-Lo 

j Breweries ( 21 ) i78.ib - 0,9 

Wines and Spirits (7) 166.26 '- 3i7 

! Entertainment and Catering (15) ... i96.ai L 1.2 

) Food Manufacturing (24) 139.73 i- 0.3 

Food Retailing (17) 135.00 J— 0.9 

Newspapers and Publishing (15) ... 137.44 ^— 0.1 

Packaging and Paper (16) 11S . 36 _o. 3 

Stores (30) i^. 97 _ 13 

Textiles ( 21 ) 1 & 8.91 - 1.0 

Tobacco (3) ... ... ... ... 233.32 — 0.9 

Toys and Games (6) ... ... ... 48.05 — 0.6 

OTHER GROUPS 

I Chemicals (19) ... 184.01 j— 0.6 

. Office Equipment (10) 189 24 j_ 1-0 

j Shipping (10) 314.76 

! Miscellaneous (unclassified) (44) ... 179.47 L 1.1 


With Mg Core 
poratiou Tax 

Er. 

EVn'nra 

yield 

E*. 

14W 

ETrn'njf*. 

Untfo 

6.23 

16.06 

7. 59 

13.18 

5.19 

19.28 

5.91 

18.92 


Wed. 

Year 

Aofjuvt 

ago 

4 

(sppros:) 

Index 

index 

Xu. 

Mol 

152.52 , 

119.67 . 


... 196.81 j— 1.2 
... 139.73 j— 0.3 


...1137.44 j-O.l j 6.25 


1X13.36 —0.3 




156.80'— LO 5.73(17.46 1 3.89 158.44 :158.25 '157.53 1156.92 115.04 164.68 118.17, 164.68 83.71 

M I ' j ! I | i U$7l C3*4) •(lS/7,'7! i 1(8/1 U 66 » 

... 178.18 —0.9 J 5. BO I I7.8B 5.57 179.76 il79.86 178.59 '177.43 120.52 194.97 123-30, 194.97 I 80.39 

! i I I : nwi f*/l> 115/7/7 U '(30A6SI 

- 166.86;— 3.7 I 6.27 1 15.94 4.21 170.86 170.82 ’168.08 167.19 141.18 '196.05 142.41 196.05 118.78 

I j ■ . ! <14/7) <4/11 (14/7/71* (16/6/70) 

-.196.81 -1.2 7.27 13.75 ! 3.94 199.29 197.99 193.68 195.38 167.15 ;214.39 177.09 231.89 80.11 

1 1 ! ! ! (16/7) (2/3) (21/WS) (23/7/62) 

.. 139.73,-0.3 I 5.77:17.32 3.89 140.16 1139.24 138.15 136.84 100.38:141.88 99.74 171.54 . 96.98 

I I : I I I a&Hi (2/31 (31/L/69lff06f6/70| 

..136.00 —0.9 | 6.55 18.01 3.71 137.29 :237.12 136.18 135.61 j 98.26 ’139.04 100.231 163.68 94.62 

i I I (2H/7) 1 (2/3) il/ 8 /Sb) (27/6/70) 

.. 137.44 — 0.1 6.25 16.01 S.16 137.54 : 137.50 136.49 '137.06 108.24 jl42.5a:101.66 184-86 81.74 

I i (28/71 (13/1) (28/1/W1 (23/7/62) 

■■ 113.36 —0.3 6.82 14.66 4.58 113.75 1113.61 112.88,112-12 103.43 1120.10! 88.81 134.63 87.21 

I J <27/71 < (2/3) a 1/601 ' (2&6/S2 

-.148.97 -1.3 4.57 31.90 3.12 160. B6 1151.04 151.90 151.97 101.44 '160.64 104.48 160.64 72.74 

(27/7) (2/3) (27/7/71) (8/I1/W) 

.. 168.91 — LO 5.86 17.07 6.36 170.54 168.42 168.13 167.80 131.48 177.77 137.81 253.78 89.90 

! (28/7) (2/3) (17/9/68) (20/7/62] 

.. 135.32 —a9 9.13 1035 6.70 235.35 339.18 236.80 238.74 198.40 1254.471 170.9 2 305.02 94.34 

(27/71 I (20/1) (30/1/691 (13/6/62) 

.. 48.05 -0.6 — — 6.31 48.35 47.54 45.65 46.48 54.05 5D.04i 45.48 135.72 45.48 

1 (12/1) ] (4/8) (16/1/70) (4/8/71) 


. .1184.01 1—0.6 I 5.47 [ 18.27 1 3.68 1185.07 ,184.01 Il83.8B 18L70 1 137.92 193.39 138.18 801.92 83.29 


.IIOH.UI J— U.D 

-Il89.24 i— 1.0 


( INDUSTRIAL GROUP (498 SHARES) J163.06 1-0.9 

Oil (2) |348.55 0.4 

| 500 SHARE INDEX |178.77J-0.B 

[-03 
1—0.7 


3.70 27.06' L5B 1B1.06 1190-64 188.50 189.06 130.86 212.06:153.52 212.05 109.12 

! | I ! L (16/7) ■ 1 15/2) |(l£/7/71) (26/5/70) 

7.49 I 13.36 I S.24 315.02 !313.e8 313.36 314^1 1317.07 325.75i269.76i 355.44 90.80 
| 1 i J I I (l/4i i 1)6/4) 1(9/10/701 (29/6/62) 

6.02 (16.621 3H3 18L42 1180.67 '180.04 1179.28 [130.68 190.33il28.55l 19035 76.62 
; | . I | 1 I (2?/7) : (2/3) 1(27/7/71) (8/11/66) 

5.74 i 17.41 1 3.72 1164.53 1164.53 163.72 1165.07 I — ]170.96il20.61l 170.96 I 120.61 

1 ! | | | 1 I i27/7i ! (2/3) [(27/7(71) | <2/5/71> 

5.81 1 17.22 3. 69 {349.99 1350.89 ,36L06 1345.66 j262.54 1363. 50j260.74( 43 L66 j 87.25 

j I I I I I T <2 7<7) | (2/3) ((29/6/69) 1(2916/82) 

5.76 1 17-38 | 3-70 1180-24 1 180. 18 <179.58 *178.54 135.38 1 187.271 132.461 193.73 I 84.86 

lit I J l | (27/7) | (2/3) 1(31/1(69) 1(26/6/62) 


j FINANCIAL GROUP (121) 

Banks (6) ... 

Discount Houses (6) 

Hire Purchase (6) 

Insurance (Life) (9) 

> Insurance (Composite) (9) 

j Insurance (Brokers) (10) 

} Investment Trusts (20) 

| Merchant Banks, Issuing Houses (15 

| Property (31) 

I Miscellaneous (9) 



ALL-SHARE INDEX (621 SHARES) | 


I COMMODITY SHARE. GROUPS 
! (Not included in the 500 or 
All-Share indices ) 

| Rubbers (10) 

I Teas (10) ... 

J Coppers (4) ... ... ..... . 

j Mining Finance (11) 

! Tins (S)... 


FIXED INTEREST 


175.B0 0.8 


3.50 1177.23 1177.01 '176.36 jl75.1B {129.36 |183.66;129.47| 183.66 | 83.72 


•?Hn, • (2/3) 1*27/7/71 1 j(3&(6/9B| 


222.75 

t7.6 

10.29 

89.28 

+0.1 

17.31 

325.61 

+0.6 

64.52 

101.02 

—0.3 

5.56 

70.12 

-0.3 ' 

11.32 


Tim.. AuRufct- 10 Moo- PrUay Tbora. Wed. Tuesday Monday Tear 

August August August I August August August j ago 

Index | Yield 9 6 5 4 o 2 | (approx) 



Consols yield — 

20-yr. Govt. Stocks (6) 78.ii :s.35 

20-yr. Red. Debentures & Loans (15) 72.01 :io .26 
Investment Trusts Prefs. (15) ... 68.96 10.70 

Commercial and IndustL Prefs. (20) 74. 16 10.41 


9.43 

9.43 

9.42 

0.42 

9.42 

9.33 

9.32 

9.13 

— 

78.35 

78.36 

78.42 

77.80 

77.61 

78.16 

76.03 

73.77 

80.68 

(16/7) 

72.441 

(19f7) 

69.38 

(14/6) 

74.43 

(&/8> 

i 10.26 

71.99 

72.17 

72.15 

72.18 

72.14 

72.02 

71.36 

10.70 

68.96 

69.31 

69-31 

69.31 

69.31 

69.10 

71.50 

10.41 

1 

74.16 

74.43 

74.35 

74.41 

74.41 

74-30 

73.57 


ction or Group 

Base Date 

Base Value 

l Manufacturing 

29/12/67 

114.13 

[ Retailing 

29/12/67 

114.13 

ranee Brokers 

29/12/67 

96.67 

ng Finance 

29/12/67 

100.00 

is and Spirits 

16/1/70 

144.76 

and Games 

16/1/70 

135.72 

s Equipment 

16/1/70 

162.74 

strial Group 

31/12/70 

12820 

ellancous Financial 

31/12/70 

120.06 

)ther 

10/4/62 

100.00 


(4/1) 1(11/8/6 
68.42f 113.4 
(4/1) 1(23/10/ 
66.231 114.4 


t Redemption yield. 

F.T.-Actuaries indices axe calculated by Extel-Communi cations 
Limited (a member of the Exchange Telegraph Group) on an 
IBM 360 computer. 

A current list of constituents of the F.T.-Actnaries Share 
Indices can be obtained from the Publisher, the Financial Times, 
Bracken House. Cannon Street, London, EC4P 4BY, price 13p. 
By post inland 16p. Commonwealth 16p. Foreign I9p. 

CONSTITUENT CHANGES: Yorkshire Dyeware is now 
Yorkshire Chemicals (Chemicals). 


:enrust PlaUnums fR0.02'jl 176® 70 
Brand iRO 50} 500 S 12* 
blCYn (R0.50I 26M» 60 3 2 4 

uwscs i*fo9cl5.» IH0jO2h> 1- 

Mines Hides. "1*0-502 — 

Mines Props. tRl> 1601® 
itieoion iRO.501 660® 5® 60® 2.® 

tana <R1> SBO 70 2 BS 7S 
st Heperfc iR 0.10) 79 

West Africa Co. ' 20p’1 2 5® 30 

Ml Hldgs. iRO.50) 173!. Option 

. (Real 143 _ 

ICIn IRO.SOi 3BI; 7 
fid IR0.02':> 65 B 
• sal Const!- Exploration «RU 327>r® 

Swstsf IR1 1 136® 8':® 

Corpn. iRO.DSM 198 4 7 9 8b 
195 

Inds Exp iR0 50» 580 72! 

UMKt iRU M 

ifiir.u tils. (R2» 11 'i 

i Or an tie Free State (R0.50) 2S 

n°iR0*5O> ?01® 100 99 1 00 1 1 
Jrlcnfonteui fRU 994® 82 80 65 75 

'and CcnTCd. ijll 
Rand liwovl. TM. *R1' 355T® 
Witwatersrand Areas (RP28) 8 t> 0 ® 
60 900 353 63: 
n Areas tRU 90® .89 8 
n Deep lewis 5. 

•l Hides. IRO.SOI 905 900 2 9C0. 

n~ Reels Exp- Devpt. tR0.50» 285® 

haalf <R7I 131 :® 900 7B 4 8 5 

0 79 7 

in iR1» SI 2 3 SOS 

West African <5) 

. J mated Tin Nigeria (Hldgs.) i25p» 

Tin (10P* 6i # ...» 

nd Base Metal »12tsPl 4is® 
llrcr Estates (I2'y»» * 

Diamond (SO) 

dated African Selection Tst. (25p) 
1 A 11 9! i S 13 lu 

m cons. iopcPf. <««.» <R5» SI? 1 * 
(ReSTrRO.051 20314 199® 209 6 
10 3 5 J 6’: _ _ 

amond Cpn iRO-101 9 

OIL <25S) 

Pel. (SA0.501 22® 'I® 3 2': . 

Etuadarlan OilBGldS <50P> 64 ! 5 •. 

•Bwiim 'V et. Synrt. H 0 ») 16 B® 

Pet 6QB 6 9 10 7 5 e** 

jdK.'BS. 5 pc 1st Dtp. 77 ’a- 6pcCon*. 

i B 01l lf <eS1 30' 29 32 285. 

Ort. IdS. 7'4»cPf- , 7*. BK”, 
. BUpcDD 91 13 90 Vi. 7‘:PCUns. 
(0. BijixUnsXn. M S . - 

1 Gen. NIAS. <10P> 420 30 »j® 8 «. 
mr.UnsLti. 190® 90 

ct 5'rPClsiDh. 1979-83 68 
r ContoleL OHftCldS <spl 1314® 13 

Dutch Pet. shs. Dr. (FI^O) JC21 M> 

ransport Trace. iRco.i «25 d* 400’:® 
) 801 400 399 81 B 6 t 9* 2- QttL. 
12501 400 2. 7BC2"cJP<- 72 35 l 
R omaiu <Pr(t.) fBpcCuni.Pts.l C35P) 

Canada Com. Shs. n.p.*. fc»7® 
ar (2SpJ 269 72 1 3 4, 7pcUns. 

k I?cntn> Oils* t 10 p» 75® 4!;® 4® 

PROPERTY (574) 

• Prop. Hlffgs. (Up) 1 02 1 '® 4':® 
i- 4*: 6 7 5': 4. 9i.-pcUiW.Ln. 79 
London Pram. HDb) SIM 
mated Invest. Prao. i2Sp) 326® 
10 59 3S 4 271 7 51 26 S 32. 
m.Lo. 57-92 76 'a- apcUns.L». 75 
Sees. (SpI 13'« .1; . 

■ Prao Tbt. 6 ’sxtlm.Ln. 65t?- 

i Proos. iZSpi 108 . 7*s 7 

led Development NldBs. lOpcUn*. 

jnii 

nt "Prect. <2Sn) 106® 7® a n 
10 S': 


Bcrkefer Prep. l&Pt 

Bradford Prop. Tst. ,OSp) 137® 8 
British Land i 2 Sp> 1341; S': 4 5. 9«-pc 

UnvLn. 1 970 941 - ,,,, 

Brlmon EsUtt I25p» 113 12. HW llft 
Calqarv Edmonton Land r^'rnl S': 

Capital Counties Prop. (25p» 92® 2 
21.-. Warrants to Sub. lor Ord. 41 ij® 
3 2I> 7 4 3 41-. 6 oc Pt. 55®. 7 pc 

IstDb. 74*:. 9*iPeUn5.Li». 93H® 4® 3® 
G 3 ■; 

Centrovinclal Ests. <20Dl 69 
Cnarlwood Alilante II Op) 70b® Its 
Chester* eid C5pi 127® 

Ci tv Countre^iOpi 33® 5 4 3«s. 6 pcLn. 
87 ij® 

City Wan c 2 Sp> 161 59 «i Sit? 

Cornwall 76>: 7 8 7':. tOpePf. 104 
Country New Town it Opi 31 U -'a. 7pcLn. 

□aeian C25pr S2*:® 

Dares i 20 m 8 . JpeLn. 55® 

Edgar I25nl -184® 96 3 7 2 7’: 5 4 0. 
fcocDto. 63® , 

Estates I 2 SPI 14S. 7hpcU 106 
Evans of Leeds I25p« 95':® 4'^ Da. New 
941 :® 41 - 

Grand Junction 425P1 132 ij 
Great Portland iSOd> 342 4 
Green (R.) napi 49 
Greene oat f!5pi 49': 50 b 
Grendon Sees. tIOpi SO® 7 
Groveynood iSpl 27® U 
Guardian l25p> 66 
Guildhall (25pl 52 
Hallmark BJaPcLn. 71’s 
Hammerson A 1 25p> 419® 20 
Hsslemerc (10 p> 112 ® 

Heron lOldtcDb 28i- 
Holloway Sackvllle 7UpcDb. 75. 
Investment l 2 Spi 55® 7 
Land Home i50p* 117 18 
Land Sfxs. (SOpi 179 mm 11.7*7. 
0 i-pcLn. 67 6 'j. JocLn. 138'^ 5UpcLn. 
14*1 2. 6 LPCLD. 133 
Law Land 367®. 5pcpf. 45® 

Lewston Il2£pi 77 6 I: U , _ 

London Cltv W/estcllff llOPl 38® ti 8 
London Housing «25 pi B3® 

London Shop Prepertv Tst. b'rpcUns.Ln. 

Mdriip? 'fits. Prop. C25p* 177 1 - 7 6 »^ 
4 h PtPf. 45. GpcUns.Ln. 77® 6 ct 7 6 tj. 
5PcUos.Ln. 130': 291: 

NountView Eits. (5pl 27 
Muck low (A and J.i (J5 b) 127 20 30. 
Did. 68 ® 9 73 
NOW London 6 pcP*. 132® 

Peach ev Pronv. Corpn. i25p) 89W 9 90 

Prepcrw' Reversionary In*. Corpn. CSp) 
ISO®. 5ocPf. 41 ir« 

Property Mldg. In*. TsL- (25pi 189 

Property Partnerships 12SPJ 61 

Rofllan Propy. Tst. ISP) I! V 

Regional Propy. A t25oi 2.0 3 2 

St. ^ Martins Propy. Corpn. (25p) 310® 7 

Samuel Properties <25p> 235 
Second City ( 10 pi 2 BH U 

ioo 98, 

OT 1 « 0 « 2 9T‘*6 5 ^ 

yni-LofioS® 4® ‘2 198 7 b St Bt 9 B>» 

SwkCMiw't '" 1 In*. Tst. I2S0I 580. 5 law 

c.Vnlw "fScnurd) I25p» 211 ® 12 13 14 IS 
I^DiTMiL Tidp. 1311® 1* 30 28*: 

United Real Prepv. J 2 SO) 2-3® 

Webb U'>WP |,, ‘ 5b * 16 ; 17 7 
Westminster Prop*. In*. I20PI 113 
Wingate in*. ( 20 n» 77 ' 

RLTBBER (79) 

Castleford iKtangl 
tote" CanraUdaied f5p) 7>: 

Duff Development I25P 1 83 

Highlands Lowlands Para ClOp» 36 


Kuala Lumpur J( epong Amalg. OOP) 23® 
Kulim Grp. OOpi 244.® 5J 

Kurunegila Hldus. .(7IjP« 10 V| . 

London Asiatic Rbbr. Produce <10p> dZ%® 
London Sumatra Plants. f10p» 181: I* I 4 
MaLakoH Rbbr. Ests. OOo) 19»a 
Malaysia Rbbr. OO 01 TSL 
Merilmae Pegoh (10 p) 18 
Pa ram be Rbbr. Ceylon (10pi 33 2 
PataHng Rbbr. Ests.il Op* 40® . 

Plantation Hidds. flOp> 23A.® 4® V M. 
20pcLn. 1 28®. UpcLn. U.P.I IIO® 8® 
8 7 75 10 . 

Sea hr/d Amalg, Rbbr. HOP) 44 !«® SO 2 1 
4B 9 

Sungcl Bahru Rbbr. <10pt 11 J* 

SHIPPING (128) 

Anglo Nomess 6Lpe 791- 5 

British commonwealth iSOp) 214. 16. 

5^0CPC 52 t>!. 1 0'rpcLn. 1021- 

Caledonia SncAPf. 46 
Court Line 125 pi 1271; 5 6 1.7. 8 
Cunird Sroam 193® 4® 6 3 II 17 90 S 
4i : 4 goi: 2 aa 9o:. spcPf. 7o«. 6 pc 
P t. 70 

Fisher (James) Sons (25p> 317 IB 
Hunting Gibson 1 54 
Jacobs (John I.) (20p) 61 
London Overseas Freighters <2Sp) 55® 51«® 

x, 6u si- s: 

Manchester Liners (20p> 64® 

Ocean Steam i25pj 10« 

Peninsular Oriental Steam SpcPtd. 46^ 7h. 
Detd. 168® 6i: 7b 7 6. 3»»eDb. 

1953-73 87k 

Reardon Smith <50n> 66 >: 51^ A <50pl 
66 >*® 5b® 

Rune I man CWelteri (5Wi 233 ’* 

Union Castle Mail SocDb. 86 A 

TEA & COFFEE (30) 

Ambiwnana Tea (IOpi 43<® h 
A ssam African Iny. 29'- so 

Assam -Dooars Hides. 76 

Ceylon Tea Plants. Hldgs. 136 l- 
ConsbloL Tea Lands 283 
Deeiodera Tea (25pi 31 4 
Deimdl Tea 35® 6 

East India Ceylon Tea 6 DC PI. 46 
General Ceylon (Hldgs.) (I0p> 3 
. Highland Tea Ceylon (25pi 6 
Jokal Tea Hides. 6pcPt. 38 
Jorehaot Hides. 68® 

Lcbong Tea 62 

Long bourne Hldgs. 162? 

McLeod Russel 9K 

Nuwara Ellya Hldgs. 241® 5>: 

Ruo Estates »2Sp> 39 
Slnglo Hldgs. (IOPI 36® 7 
Warren Sit 2 „ 

Western Dpoars SS 

TBAMWAYS & OMNIBUS (5) 

Calcutta Tram SpePT. 1S_ 

Ewer George dOo) 17 T6 i- 

WATERWORKS (6) 

Chester 7>*neDb. 77 u 
i Essex lOpcDb. joi* 

! Hartlepool* SpcMasc 451,® 

1 Mld-Kem BpcDb 81® 

' I^fflt h |hi 7 eSST f W, 7 ^lOpcDb. 97 


SPECIAL UST 

AUGUST 10 (2) 

□Itch bums EpcPf. 5 Op® 

RULE 163 (I) (e) 

Bargains marked under Rule 163 
(1) (e) in securities for which 
quotation has not been granted 
and which are not recorded in 
the Official JUsL 

AUGUST 10 

Austin 1 SOij 52 1 ■: 1. New SJt® 31* 41- 4 

AwLWW^MifiV® 4i® >, 4. Option* 1 > 2 ® 
Argo inv. 55 


Allstate Ex. 9 J* 

Alliance Oil Dev. 12 

Arm In 5 

B.P. Oil Gas 340T 
Beach Petroleum 23 5 
Bridge Oil 10).® 11® 10® 15 14U 15». 
14 15'2 13h 12 15i*. part paid 44<® 
5 >4® *S9 9 8i2 10UC 91* 51* 

Bougainville If.p.) 124® 3. (P.PJ 83 4 
Bounty Oil 2® 2 1i* 

Basin Oil 9 11 12 8’: ION I* 

Berjuntal Tin Dredging 204 6 200 
Bounty Inv. 40 


Colonial Sugar 245® 1 
Cud gen (R. Z_l 60m 57® 

Clba Gelgy 7>oPC 1978-91 (£50 -Pd.) 68® 


Container* 102® 

Custom Credit Com. 99 
Cu tus Paclhe 20i ; : 16 
Coles U. G.i 37 8 6b 
Carr Boyd 24 
Endeavour O.i 4b 

Eastern Coo dct 6i, 

E-2. Industries 140 

Falcon br>dge Nickel Mine* £49 Sft 
I Gulf Oil of Canada £12>is® lu® 
Hameralev Hldgs. iS2i 
Hanimex SpcPt. 39 43 
Hastings Ex. 2. 

Hooker Con. 5H-® 2 
Hudson's Bay Oil Gas 21 US 
Hubert Da*a 65® 

Hutchison Boas. 42 
1-B.M. £142:® 40: 

IHh^S^CMnd Inds. 53.50. Cav^ndPf. 

I ntrrl ." Minina Con 161. 

Intnl. Pmcifrc Cpn. sO 
Leopold Minerals 9 
Loan Invest. 55® 

Lower Perak Tin 19 
Long reach Metal 5b 
MW Eastern Oil S71-® 

Metal Ex. 224® 

Mining Finance igi- 
Mu rumba Oil 21. Slr 
Mav*s Dept. Store £20"i« 

Mid Eastern Minerals 9 
Madison Sauarc Garden 180 
Maonum Ex. 7b 
Nicholas IntnL 37 
N.W Oil Minerals 7 
Narlu 2 b 
New Metal 6 
Northern Mining IS 

New South WHfrt Oi< Gas (SO ctsl 20b 
Norseman Gold 30® 

Ocean Resources 9® 

On Search 14 IS 13b 14b 
Omega Oil Sb 

Poseidon £10 ’.« 12® 11'it t,® **® 11 

Pan Continental 52® 4B® 53 
Planet OH iBb® 22® 19 
Pnclac Copper 940 
Pexa Oil 2>,® 

Peko Wnllsend 418 

Pioneer Concrete 54 b 

South Atlantic 40 

steeo Rock and Iran too 

Shell OU of Canada £17u u 

Selcast 76 b 5 

Stella Mines Options 3® 

Slater Walker /Canada) 289 pm 

Sliver Valiev Minerals 20 
Tara Ex. 715 17 
Travel odfle 37 

Tasman Minerals Options 5 5 
Tenants Creek 6 
Target Petroleum Sli 
ThhSS Hldgs ISO® 49 
Theseus Ex 1ZO 
Walgreen £10> 

Woodside Oil 60® 3. Do. (30 cents) 40® 
1® 3 2 

Westmcx 17b® b 
Wit Industrial 3000 
Whim Creek 229 5 30 23 2 
Wcirheld Minerals 9B 
Westralian Nickel 20 
Woolworth (Au&t) 31b 
Wheefortc Mardcn 116 
West Coast Transmission £12b± 

tBv xomoiMD ol the Stock CrcDanc c 
Co mm a) 


CORAL INDEX 
dose 39W595 


INSURANCE (LIFE) 


BBrTANNIC 


Highs and Low* Index 


- . Pinee 
compilation 


, l f5&]7) i (Z'S) ;(1S/Brt8) l(»/8.«) 

7.B9 13. IB 5.78 108.75 109.82 109.14 109.70 ! 94.38 110.88; 66.40 280.12; 66.40 

i I (28/7) • f3/3i Ii23/9i6?i ! i3;3/71j 

5.19 19.28 3.54 151.50 151.59 150.83 180.78 '300. 30 ! 157.94. 9&30 167.98 . 85.01 

; . (23/ 7) ■ 1 2/3) IfM/S/Mi '/Sfi.^.+O 

5.91 18.92 2.60 231.98 231.06 229.70 ,230. 15 195.04 233.13 252.63! 233.13 | 84.39 

I (28/7* 125/3) ’128/7/71) ,27.«.1i2> 

5.31 j 18.821 3.12 264.49 265.89 Z63.69 264.09 i 198.24 285.44 174.23i 335.11 84.71 

, 1 i fZ7l7) (2l3i 17/9/68) !i25/6i62i 

6.68 14.96 4.34 144.37:143.47 144.84 : 144.72 ( 116.49 } 149.38; 102.56 160.85 1 88.SO 

! I . l22Tt) | (2/3) '(19/9/W) 

7.42 13.47 6-09 66-74 [ 66.96 i 66.54 65.61 66.03 66.96 43.861 136.70 1 43.86 

I I (6/8) > (6/3) I (4/7/681 j (6/3/71) 

8.22- 12.17 i 4.66 - 127.97 1128.21 1128.83 129.47 U16.77 134.651 94.191 144.27 69.01 

| ! j } j (20/7) I (2/3) | (31/1/59) [(tyll/BS) 

5.32 18.79 3.13 168.03 ‘167.87 ; 167.43 |l6&00 131*50 173.85j 117.33! 197.87 | 79.96 

I ! • I (27/7) [ (2/31 (15/1/68) ><26(062) 

5.76 17.3S 2.49 178.69 177.03 1176.39 <173.08 1147.42 <180.451128.51 199.86 I 71.10 

! ! ; l 123/7) I (2/3i 'a9i9/6?i i(6/ll/68i 

6.41 15.611 3.66 180.94 (180.53 ; 179.40 1186.62 124.22 J 189.001 115.921 189.00 I 86.66 

! I ' t2S/T> «o<5i 1(23/7/71) ;i26/6/62l 

4.47 1 22.35 S. 76 114.85 1 118.96 115.91 1114.75 87.04 ! 120.5a 78.91 170.69 ! 75.9S 
! i i ’ ; (27/7) (££> (15/1/69) >(24/ 10/62) 


■LONDON & MANCHESTER 


BSC expects 
realistic prices 
for its assets 

BY OUR INDUSTRIAL CORRESPONDENT 


^“FX-ACTUARIES INDEX 

n i i 1 • i i i < 1 i j » i i i 

Apr Hay dun _ Jtil A 


Having risen 19 per cent in the early months of the year 
in line with the general market buoyancy, there has been 
no real incentive to posh Life Insurance shares higher and 
this subsection of the F.T.-Actuaries index has since moved 
irregularly to show a current improvement of only 11 per 
cent over the year to date. In comparison, the parent 
Financial Group and All-Share indices are np 40 and 30 
per cent respectively over the same period. Britannic's 
outstanding gain, to mid-May reflected take-over speculation. 

Option Report 

and three-month “Call” rates 

OPTION DEALING DATES Holdings, British Leyland, 
First Last Last For Marshall Morgan, A.B. Elec- 

Deal- Deal- Declare- Settle- tronic, Lonrho, Watney Mann, 

lugs mgs tion ment Beaverbrook “ A." Armour Trust. 

Ang. 3 Aug. 16 Oct. 28 Nov. 9 Tremletts, Western Mining, 
Ang. 17 Aug. 31 Nov. 11 Nov. 23 Slater Walker, Argentine Sonth- 
Sept 1 Sept. 13 Nov. 25 Dee. 7 era Lands and First National 
Business was quieter yesterday Finance, 
in the Option market. “Calls" “Puts" were taken out in 
were arranged in Cannon Street Lonrho and ICI, while double 
Investments, Furness Withy, options were completed in 
Canard Non- assented. Geo. Wim- Booker Bro&, Cannon Street In- 
pey, Kalli International, Charter vestments. President Steyn, 
Consolidated, Woolworth, Wheelock Marden and First 

Vickers, Kent Castings, Liden National Finance. 

Pdck in pence unless omanvlsa sums. 

Industrials Q.DS. -A” 22 Keedlnil 1 12 lUisea 

Guard inn.— — 14 Plater Walker 20 f.Vnclo Amer 25 

A. P. Cement... 1R Guest Keen.... Tcaco_..._ S .RrokenBUIProv 62 

Boretaya Bank.. 35 ELawLer Sldd.... 20 Tborn'A*.^ ; 25 'Cliarter Cana.... 22 

Beachain 18 Bay's Wharf.... S*»* Tnho Inva ’ 25 'Oharterhall Fin. 6 

Boots Drag- — 11 Hoaseof Fraser, 17 Unilever.... 20 Coos. Gold • 20 

BtriTatew — — 16 I.C.I 15 ChL Drapery. « I 15 Uc Beery Def....! in 

B-&.T 120 “Irnpa" 'i Vtckera / F.S.GeduM 

Britlih Ieylandl 3 il.O.U £0 TVoofwanh 5 'Urat Boulder... 


Britlah ipylaDdl 


Brlttah Osygen 5 |lnt Store,. 7 ' 

Burton “a". — 16 (nyeresk Paper. 5 Property 
BuUht'i i 3 IJeaaeV 6eea 25 ; C® p- > Coonl.ltu ... 


5 ;Ureat Boulder...- 20 
jUampumAreav.i 15 
‘Hampton Props. I 0 
2 'Kloof _| 20 


liiibary’a 7 .LegaLt General. 28 'Land Sera. A 12 'Djnbro 10 

Coartanlda 10 ; Lloyd, Bank 35 [Pwtchey. j 7 ' Loraioo a 

Cmuitl 15 “Lo&i" 7 Star. (QLBrtt-j: 20 J Metals Explor... 26 

Debechana 14 ]“Manu"_ 12 [Town 5: Cl^.... 12 LNewmoial 6 

DlstHlem 11 'Marfea£SpencV. 18 'Town a Comm. 14 'Poseidon. J*2i« 

Dunlop — 13 [Metal Box lei iPrea. Stem , 20 

KM1 12 | Midland Bank.. 35 Oils 'Kio-T-Zlnc _| la 

Kfaona I 19 NaUWostBank. 35 BriL Petroleum, 35 Welkom 12 

U-iLA. Trust.... 12 P^O. Defd. .... la BurmahOU ; 33 HW ah*,.....! 9 

Gen. Acddent.. 12 IPlesoey 10 'oil Search .j 4 Western AlW.. ; 20 

Owanl/flectrib 1 / I Halil Inti ... 11 'Sh eU.. . M . 25 -Gambia Conner.. I i 

Ulaxo.^ . 25 jHank Ors.-A". 47 jUlmmar I 24 , • 



! DETAILS of the peripheral 
j interests to be sold off as part 
j of the restructuring of the 
! British Steel Corporation were 
! revealed yesterday by Ur. Henry 
! Mutkin, newly appointed director 
j of corporate reorganisation with 
the BSC’s corporate strategy 
unit 

Mr. Mutkin, In an interview in 
the BSC's own Steel News 
journal, said the Corporation had 
already received an encouraging 
number of inquiries about the 
interests it intended to hive off. 
** Anyone who thinks the Cor- 
poration will be giving then) 
away will be unlucky, as we 
intend to get realistic prices." be 
said. 

BSC is trying to dispose of its 
assets concerned with the manu- 
facture of building bricks— but 
not refractory bricks — tool and 
1 tool steel making, stamping, 
bright bars, industrialised hous- 
ing and a small engineering 
> works, he confirmed. 

“ The works which will be 
1 chiefly affected in these respects 
are 10 ordinary building brick 
works situated in the Cheshire 
and Wales and in the East Mid- 
lands-North Lincolnshire region: 
Openshaw; Cookley; William 
Robertson. Talbot Stead and Co. 
in Warrington: Govnn Shafting 
and Engineering Company in 
Glasgow: Roften Homes in 

Hooton; and Machynys Works at 
Llanelli.” Mr. Mutkin said. 

First time 

This is the first time the works' 
to be hived off have been iden- 
tified by BSC. although there has 
been considerable speculation 
■about most of them. 

Mr. Mutkin also said discus- 
sions between the Corporation 
and Firth-Brown regarding over- 
lapping interests in the Sheffield 


area, and with other concern 
about ‘'the present il logic; 
boundaries between the pub!: 
nnd private sectors " were moviu 
ahead. 

The formation of steel u::« 
billet making companies joint i 
owned by the BSC and privas 
sector rc-rollers is also possible 
Mr. Mutkin said, and this conb 
lead to the construction of on- 
or two new mini-steelworks. 

In addition, BRC is reopenin 
discussions with Guest Keen art* 
NetTlefolds about The future ■ 
the Corporation's Rrymbo stei-i 
works, he confirmed. 

In bis new post Mr. Mutku 
ttill he responsible for «•!■ 
nrdinating activities thmuphnt* 
the Corporation arising from t! « 
recent Government ftaTeniont " 
ihp future structure nf tfc* 
Corporation. A ebarie-— 
accountant, he joined the BS< 
in iwrr 

See Men and Matters. Page I- 

Spode pottery 

commemorates 

Shahdom 

TUB SPODE pottery concern ir 
Slokc-on-Trent «s (o produce : 
commemorative plate to mark ihf 
2.5001 h anniversary of ihi 
establishment of the Shahdom m 
Iran. 

A limited edition oT ID.Oo: 
plates is to he manufactured, an: 
already many orders have beer 
received. 

A spokesman at Spode said u 
was the first time ihcy had bee* 
specifically asked by royalty u 
produce a commemorative plate 
The Shah has ordered the flrsl 
of the plates for his personal use 


Pleraey 10 Uil Search — ..) 4 'Weaterull'nR.. 1 20 

Ualli full 11 [SheU | 25 : lamina Copper..! / 


REGIONAL MARKETS 

Markets moved cautiously m to 


light trading yesterday. 

Doreen (Dublin) rose 2p to 25p 
on the Irish Exchange, as did 
Sunbeam to 46 p and Lyons Irish 
Holdings to 60p. Metal Products 
fell 7p to 2Sp, Irish Ropes 2£p to 
45p and Clondalkin Paper lp to 
54p. 

On the Midlands and Western 
SE. DRG were down 2p to 154p. 
while F. J. Reeves lost lp at 46p. 
Gardiners were quoted 65p ex- 
rights. 

Overseas Financial Trust jumped 
17 jp to 425p, Sovereign Securities 
advanced 8p to lOOp and G. F. 
Lovell were up 6p to 41p. David 
S. Smith gained 4p to 46)p, but 
Saunders Valve reacted 9£p to 
160|p. Drtyn eased lip to 44§p, 
while Aberthaw Cement, 140p, 
Bland, 34p, Kent Castings, 83} p, 
and Rivlin. 40p, were all lp lower. 

Highgate Hotel put on 5p to 
19Jp, while T. J. Evans, at 50p, 
and Belgrave (Blaekheath). at 
45p, were both 2p better. Bonsor 
Engineering lost 3p at 19p. 

On the Northern Exchange. 
Northern Developments were 
lifted 14p to 237}p and General 
Engineering Rad cliff rose 2p to 
17p on its chairman’s statemenL 
Grattan Warehouses fell 8p to 
272p, Provident Clothing 2p to 
232p and Ttoydale Industries 2Jp 


Bta«tC3iSls75 

Btaat Hope £1. 


to lSJp. Yorkshire Chemicals 
added another 2p at 206p, but 
Allied Colloids surrendered a 
further 3Jp at 142}p. Associated 
Dairies lost 4p to 274p. while 
J. Bibby gave up 15p to 90p on 
the interim results. Hunting 
Gibson were lowered 2}p to 154p, 
and Reyrolle Parsons came back 
Sp at 137p. William Crowther 
rose 4p to 66p and George Dew 
put on 3p to 83p. Adams and 
Gibbon jumped 10p to 72p on its 
excellent interim figures. 

A.W. Securities were dealt in at 
37} p. as were Estates Properties 
at 144p, Robert Hudson at 70 jp. 
Imperial Metal at 69p and Stylo 
Shoes at 50jp. 

S. Osborn slipped back 2p to 
65p. while- WOsoo Peck marked at 
£118. 

On the Scottish SE, Teachers 
(Dfetmens) dropped 4p to 239p 
and Sp falls were seen in 
Distillers. I48p. and National 
Commercial Bank, 13Sp. House of 
Fraser shed' 2}p to I88p, while 
Babcocks and Wilcox, at 266p. and 
Scottish Brewers, at 426p, each 
lost 2p. Falls of lp were seen in 
Wylie Hill, 31}p. Inveresk Paper, 
28p, and Scottish Metropolitan 
Properties, 107p. Hi ghland 
Distilleries improved lp to 164p 
and Howden Group }p at 66p. 


Belfast a “hostile 
area”— B ALP A 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 



Heaton WmlOpJ 3 
ai^KMu Brew. 1151 
HindaouBd20p 50 
Hoi « Joseph (£1' 480 
lo^liaairO] 10j>; 105 

1.0.11. SinXIl 125 
KettoDCera.£lj 405 
, L*ponlGraln £1J 115 
: Mao. Quia] £1; 252 
Moat H. * Son 1 80 


THE BRITISH Air Line Pilots’ 
Association yesterday declared 
Belfast “a hostile area” and 
said that any one of its pilot- 
members refusing to stop there 
overnight would be fully sup- 
ported by the Association. 

BALPA said it had taken this 
step because in recent weeks a 
number of its members stopping 
in Belfast overnight in order to 
take flights out early in the 
morning or for other reasons had 
been the victims of terrorist in- 
cidents— in one case a crew was 
in a hotel that was bombed; 

Where this kind of thing bad 
happened in other parts of the 
world— such as the Middle East 
last year — pilots had been given 
the right by their airline em- 
ployers to opt out of flying to 
such places. 

In the case of Belfast. BALPA 
in day-long talks with the airlines 
yesterday, had asked for similar 
rights but this had been refused 
by the airlines. Accordingly. 
BALPA itself had decided to 
declare Belfast " a hostile area." 


— I Difficult position 


MIDLANDS ft WESTERN 


B’bam Bow, A. I 481* ... 
Casting* IOjxJ 29 

Clough (A) 6ra| 14 __ 

Dtmn[W.£L IOpi 20lg 

itooo*UOp> 1 30 _ 

BraasFrtk 10ri 32 

Bronx! 30 _ 

ford bare Hdty 36 

ftuatABaedahJ 133 _ 

Gardlaes- £L_| 66xr .. 
Grahn J. S...| 1212 



{SCOTTISH EXCHANGE 

; AtJa&PTst'clOpf 1 1 »« 

+ Us'firantoa (M)._ 83i z _ 

_. Clyde Paper-. 4t ; . ._ 

Cottnem Ind-. l&ls s) ... 

J — Craig ft Kooe£l 182 
.... Dalm’re WhUe 32 

Dykes 126 ... 

Qalknrav(J).... 7 4 

Hill ft Wylie 3U2—1 

LeesfJJ) (10pt.. 26 - 

Mewk innn __ 

.... iloriuoii ft U. 11 U ... 

Hioiatrdc(ap).- 17 >2 ... 

.... iSeotaua.. 54 1-1 

..... | Diuteri Wire.— 38 


This decision could put the 
airlines concerned — including 
BEA, Northeast, Cambrian. 
BOAC, Court Line. Caledonian/ 
BUA and Dan-Air — in a difficult 
position. 

If a BALPA member refuses to 
“ overnight " in Belfast and is 
disciplined by his employer, the 
airline concerned could face a 
major industrial dispute with all 
its pilots. 

So far. there appears to be’ no 
question of pilots refusing 
actually to fly to Belfast, so that 
a direct threat to air services 


to and from the city does not 
seem to be imminent. Thus, it 
is now up to the airlines so to 
arrange their schedules as to 
avoid the possibility of having 
to ask a pilot to spend a night 
in Belfast. 

BALPA was also highly critical 
of the manner in which BOAC. 
had handled the question of lack 
of johs for trainee pilots. It 
flatly denied that the two State 
airlines had consulted the 
Association on this matter prior 
to vesterday’s meeting between 
BALPA and the employers. 

The Association expressed its 
concern over the fact, that BOAC 
could no longer guarantee em- 
ployment to the 100 student 
pilots, and publicly urged all 
young persons thinking of taking 
up civil aviation as a career to 
contact BALPA for advice. 

‘LOCATE 
INDUSTRY AT 
E. MIDLANDS 
AIRPORT’ 

A report out to-day recommends 
that the East Midlands Airport 
area he develooed into an indus- 
trial site to provide the companies 
concerned with home distribution 
and export facilities on their 
doorsteps. 

The Derby and Derbyshire 
Junior Chamber of Commerce said 
passenger traffic alone had in- 
creased by more than SO per cent, 
per year since the airport opened 
in 1903. In an area where old- 
established industries were under 
severe economic pressures the air- 
port had a great opportunity to 
become the base for modern and 
newly established enterprises. 


ACTIVE STOCKS 

Prices in pence excep r where otherwise indicated. 
No. 


NEW “HIGHS” AND “LOWS” 
FOR 1971 

The following securities (number in parentheses) among 
those quoted in London Closing Prices yesterday attained new 
“ highs ” and “ lows ” for 1971: — 

Th« roll a wing securities ( number Id . OILS (3) 

parentneMMI among those ouorad In Anglo Ecuador Walker Centura 

London Closing Price* vesterttav attained Basin Oil (zocts. od.i 
new "high” and ’Mows »• for 1971: — _ _ RUBBERS HOI 


NEW “HIGHS” (91) 

FOREIGN BONDS (1) 

Chilean Mixes 

LONDON US. DOLLARS (1) 
Enso-Gut G(]K 19 BO 

BANKS (1> 

Oversea* Fin. Tst. 

BUILDINGS (S> 

Hevwood Williams Nthrn. Develooment* 
Jennings wheelings 

Johnson-RIchards THes 

CHEMICALS (1) 

Brent Chemicals. 

CINEMAS (3) 

Anglia 7Y “A” Westward TV “A" 

Grampian TV "A" 

. DRAPERY AND STORES O) 
Execute* ftavbeck 

For buoys 

ELETRICALS <2> 

G. & M. Power Pint- ward Golds tone 
ENGINEERING (101 
Bronx Engg. Paul (W H.> 

Gan. Engg. (Radcllllei Pries (Ben.' 

Llord'F H.) Ransomei SI -ns 

Ldn. Midland Inds- $tee. Group 

Moss Engineering Wood house R bison 

FOODS (2) 

ScArti R.Chardson (A.) 

OP Chocolate 

HOTELS M* 

Assoc. Hotels 

INDUSTRIALS 113) 

Barclays Secs. Lancaster Ce-oct, 

Bluestone Etvln Lewis Peat "A" 

Brooks Ventilation Newton Chambers 


, . _ OILS (S) 

Anglo Ecuador Walker Centura 

Basin Oil (zocts. od.i 

RUBBERS 1101 

CMASalak London Asiatic 

Gorden Hope Malakof! 

Guthrie '-pn Paroling 

Highlands seafteld Antal 

Koala Keoong Straits Robber 

TEAS (3) 

Matin Demodera 


Durban Deeb 

NEW “LOWS” (22) 

LONDON US. DOLLARS tA 
Australia 6>:«i *77 Nrwgn. Pwr 52 °o '85 
Nrgs. K 52% 69-84 Rautauuklr. 

1969-79 

AMERICANS ;Si 
Kaiser Aluminiom U.S- Steel 
Shell Oil 

BANKS Ml 

Minster Assets 

ENGINEERING (2) 

Bnt, Aluminium Jacks fWm.i 

FOODS (1> 

British Vending 

INDUSTRIALS HI 

Burroughs Cole IR. H.) 

1977-82 Ship. IndsU. Higgs. 

Canon inc. 

MOTORS II- 

General Motors 

SHIPPING <1> 

Hunting GUxan 

TRUSTS (1) 

First lnv. Am. 

TEAS ill 


Denomin? 

of 

Closing 

Chance 

1971 

1971 

Stock 

tion 

marks 

price 

on day 

high 

low 

Commercial Union 

25 

15 

456 

-22 

480 

320 

Imp. Chem. Inds. 

£1 

1-4 

316 

— 

32S 

230 

Anial. Inv. & Prop. 

25 

. 12 

325 

-10 

340 

193 

Bovril 

£1 

12 

4771 

+ 10 

4771 

173* 

Cunard 

II 

12 

191 

+ 1 

212 

SS 

Reed Inti. lOpc Ln. 

£100 

12 

194 

— 

£101 

90i 

Beecham 

25 

11 

.713 


356 

225 

Charter Cons 

25 

11 

242 

- 1 

271 

204 

Grand Metropltn. 

50 

11 

179 

- 5 

197 

ISSfc 

Rio Tinto-Zinc 

25 

11 

221 

- 3 

270 

210 

Trutex 

25 

11 

140 

- 7 

155 

75 

BriL-Am. Tobacco 

25 

10 

348 

- 5 

301 

265 

Star GJS. B*pc Cnv. 

£100 

10 

£198 

- 6 

£204 

£106 

Thorn Elect. ‘A' ... 

25 

10 

393 

- 9 

416 

256 

Unilever 

25 

10 

320 

— 

327 

215 


The above list of active stocks is based on the number of 
bargains recorded yesterday m the OIJiciul list end under Rule 
163 (1) (e) and reirrnduced tn-day tn Stock Exchange Dealings. 

SHARE INFORMATION SERVICE: NOTES 

The following Notes relate to Share Information Service: — 


Development Secs. '.ViJkonj 

ulanfkelo Secs. Powell Duf-yn 

Gala Cosmetic 5ime D=rt/y 

barmans Cres- timu* M>e-e>s 

(•Kn) Pedd'<w Tore Konun 

Jardlne Matnesan rremletts 

INSURANCE fll 

Leslie Godwin 

MOTORS (2) 

Flight Refuelling Adams Gibbon 

NEWSPAPERS (1) 
Gordon Gotch 

PAPER. PRINTING CZ) 
Cap seals smitti (David) 

PROPERTY 114) 


Anglo. Am. In*. 
Coronation 


MINES f?l 

Men Broken Hill 


RISES AND FALLS 
YESTERDAY 


Alliance Prop- Guardian Prop. 

Allied London London Housing 

Beaumont Prop. Sovereign Secs. 

Capitol Counties Sunlev <B.i lnv*—. 

E Offer Imrsts. U K. Property • 

G|. Portland Eat#. Umled Peal Proo. 

Greoncoat Prop- Webb (Jaseon) 

SOUTH AFRICANS (1) 

Associated Manganesn 

TRUSTS (41 

Halma I nr. Broadview Fin. tab 

Harms Diploma invst. 


British Funds ... t 
Corpns. Dom. and 
Foreign Bonds S 


Up Down Same 


Industrials . . . 

199 

497 

1,017 

Financial & Prop. 

71 

157 

310 

Oils 

7 

6 

17 

Plantations 

22 

6 

60 

Mines 

SI 

37 

123 

Recent Issues ... 

IS 

16 

M 

Totals 

341 

789 

1,713 


Dene mutations are Sp unices otherwise 
indicated. 

Yields allow for value of declared distri- 
butions and rights and are based on 
middle prices. 

Estimated prtce-eamlmw ratios and 
“ times covered ” an? based on enrpora- 
non lax Ol 4D Per eem. and cxduile 
iransmooal relief. 

* HIRhx and lows marten thus have bran 
adjusted to allmr Tor rishie issues lor 
cash. 

T Interim ior ouaricrly since increased 
nr resumed. 

r inrenm «or guanerlvt since reduced, 
passed or deferred. 

Fuhirrs or report availed. 

Tt Banks and IiKurontes: reserve alloca- 
Tions may preclude calcul&iions of 
dividend cover. 

a Tax fren. b Firiut-s based on gros- 
Pixtus or other official csltmalc. c Corns, 
d Dividend rale paid or parable on port 
o/ cu oil id. cover based ou dividend <m 
full capital, e Redemption yield, f Kl.it 
yield. s Assuni'-d rtlndend tnd yield, 
h Assumed dividend and yir-ld after scrip 
issue. i Payment Trom caplkii sources, 
k After local taxes. ra lonrim hub-r 
ihau previous luul. n Rights Issue ocixl- 
tnc. p"** Pence cxci-pi wfii-re oiberwue 
mdicaied. 4 Earnlnr.s bas'.-d cn prt- 
11 nn nary figures, r Australian currency-, 
s Dividends and yield exclude a special 
payment, t Indicated dividend: cover re- 
lates to Drevluns dividend, p-e ratio based 
on latest available uamlruis. n Forecast 
dividend: cover based on preribas year’s 
eamines. v Tax-tree up to 6s In itn* L 
w Yields allow for cunvncv clause, 
y Dividend and yield based on mercer 
terms, z Dividends and yield include a 
special payment: cover docs nor apply 
to special paymenL 

a Net dividend and yield. aPrelerance 
dividend passed or deferred, c Canadian 


i. KiRures based oil pn>iip<ctu« or ortwr 
olficul L-»unal<-s for l!rn-rc. r Kiautci 
based nn prosper! us or nttv.T uffual 
estimates tor H*7U. c Assumed dividends 
and yield aher pcndinc sr.np and or rtubis 
issue, i* Exclndiiu; refunds nr U.S. Capnal 
Cams Ta\. J Figures based nn prospeenu 
or uihi-r uflicial isninafi’i lor .1971. 
:.i Kuun's basi*ti on iTn%pi’L-ras ur u:1i.t 
oiTuial mimalcs (nr l I '7U.;i. v Equira- 
11.711 rale beiArv .nddliional capital 
was paid up. i> Usmvt. 'lased on pros, 
pri’ius or oilier official csumaMs for 1871. 
b Yields ba».-d on 1M7 vai-mcm*. 
t Kijurcs assumed c Nn Significant Cor- 
poration Tax payable. = Dividend louil lo 
dale. 

S Price at luuv of suspension. 
j Indicated dividend alter pending scrip 
uud-'or rrclns issue: cover relates to 
pri'Viou.i dividend or forecast. 

A Indlean. s inicrim diiidi-nd. tdccc tuid, 
uIilTi; uuue v'js paid before. 

■* Convcmbic loan stock Issili in 

existence. 

® Mcrccr bid or rears aiusjuau in 

uroirora. 

4 SPi'cIjI dcposii certificates. 

A Same licenm: reduced luul aud'or 
reduced eartunas indu-aied. 
f Cover alluu-c for conversion of shares 
nn; now ranking for livldeoda or rank- 
ior only for remnefed dividend. 

3 Assumes all ccmiiy capital ranks for 
dividends. 

i Cover does not allow for shares which 
may also rank tor dividend at a future 
dale. No p/e rano usually provided 
87 Excludin' a final dividend declaration. 
£1 Provincial ouotaitoqa. 
i! No oar value. 

Abbreviations: xd «t dtvldeoda: xcex 
mtip issue: xr ex rtefbis: xrces rrtnrn 
of capital: xaex all: xdres drawings: 
“J ^ capital dinnbpuoo; xpbex partial 
PUL 


f 


















BRITISH FUNDS 

im Is I | Bm, ™ Jrc 

Slock Sg j + nt la- JH’drop* . 
2T . “ « — »wt tlnn I 

HtfihlLnw £ | £ | £ 

“ Shorts ” (lives up to Five Tears) 

»tS| 87'rijGM34pc'-69-i8 1 99tf«S - I 5.62 

WJi Exchequer 6*pr 1971. — 5.57 

100 k S8iiJ Con v. fpe 1872 « 1001; 8L — A 6.9^ 5.46 

»ia 9R1# Gai4pc 69-72 OBSa —A, 4-05 5.43 

lOOtf 9SrV BswlwquCTfil pe.l972HOO« + ± 6.2ffl 8.3B 

IOItV 8®^ EscbcqntrSipe 1973. IOISb —A 6.66 8.70 

SStf B2*g Electric 3pc f 68-73... 957a 3.13 5.65 

95ft 92JBiT^n8panW65-73... 957 b B.lS 5.65 

97#) ffi7gt&uvilp<fL974. B7ft «... 5.4fl 6.36 


CANADIANS 


High ) Low I 


F.T. SHARE INFORMATION SERVICE 


510 [AbltlU Paper! 345 [ _ f . 

700 at Montreal (SZ|. 786 I 7Bcjt- 


£133*i£l0ia Bk- Nova Scott&ZV 

fiWUflM Bov Valley I J 

aoiga* BnucanJ .. I 


8.P. Oil & Goa|.... 


£l3Jj ,9433; I Can. Imp. Bk.(52i£llig I 6: 


96ft 82 JgiTranspon 3ne‘63-73.. . 957 b 3.13 1 5.66 

97#] 937g[CnncjUirfl374 97A 5.40 6.36 

Ml*] 9SSfTrm^fcpc 107«... 100^ 6.68 6.43 

BOritl B4;i!3avin fi 5pc-6&.7B B9lgin — tfc 3.36 5.99 

®7«1 98fi| rr«s. d% j.'Cfig) 934) 6.09 6.53 

ratal 9 &*|Esi*^{« 1876 97^a!-,k 8.63 7.04 

Five to Fifteen Yews 

SBU- W3i(Vicwtx <pc 2876 36H O 4-131 5.37 

Mil: 97mFundlns4po'eO-W.... 96 1 ...... 4.13 5-23 

lOOlsi 95t*|Tr»Mirv Pipe 1716.... 97iaV— lfl 6.66)7.08 

BE SO [Electric 3nc 1374-77.. B6i( sf 3-^ 5 -|® 
SS BL .Transport. ape 12-77.. 875# — .. 5*fs S'Si 

91 14; S23e Exchequer 5pe "76. 7S. 90 5 l «... 5.62 7.00 

BMs; 75!ejElwuteajpe 74-79.... &4'; — .. 6.14 i 7.09 

HJii,; 703 4 ' iJu. 3;p- 78-79..... 79ta . — 4.46 

76 Vi tois-Treasury 3*pc ‘77-03.. 77!j 4.63 6.99 

toJ# 76 Fg 'Fund incline '73-80.- ■ S7U «— 6.07 7.36 

7639' fi 7S4*Treasurv 3*nc '79-31-. 751* ad 4.63 7.07 

1« l923gi D.i. 8ipe -SO^S..... lOlSg -lg 8.48 B.33 
eS7 6 ! 71 I Funding Si pc *62-84. . ,| 82 6-7417.84 

Over Fifteeu Years 

1015a] flOUITreaoury £*pc •34-*5. 99s B |— lg | 8.60; 8.63 
8Wj; "6 !Fundiu“ P*pc '£5-87 . 8412 — H 1 7.87 H.51 
66iflr *75diTriiosport. ope ' 78-83. 551a — 1« I 5-44 7.85 

71 1 filUTreesury ‘pc *££-E9..| 68V1 — 14 7.45 8.61 

7&7g 67i8.Fun.lmi; 5j[0 T7-91 . 733; — 14 ( 0.02 8.80 

764;: SSfclFitn.tmtrKiM M83 71M -U ; 8-39 8.98 

1011; OSTtTrearurv 9pr 1994 981; — U i 9-34 9.37 

49ki, 4l5e;CiM opc '80-95 4814 6.33 7.96 

101 ! 9a .Tresr. Sr* ‘92-6 96W-U 9.39 9.44 

49U! 41 Kedp 3pe •S6-96 4SI; 6.36 7.84 

K5a; 90i;TreaMirv 8ii«? 1997... 954W|— 1« 9.33 9-40 
tolil 941*; 94 -14 9.38 9.W 

791;) 72l?TrvHMiry ej t ic '95-*. 771; -U 8.95 9.25 

4fia 40V‘FnnilinK5ifc '9W)4.i 4SU «... 7.81 8.50 
57J;, Treasury &*pe '0S-L2.1 61al— 14 8.96 9.10 

Undated 


12-$ -lg 78* 
15 4-14 — 

890 -an 81.0 
343 + 8 - 


BUILDING INDUSTRY— Continued 



2S Ini. Nat. One 81... 

J6i 6 Inu Nickel | 

30 Maswy Perjj-I — 


5.14 7.09 

4.46 6,97 
_... 4.53 6.99 
6.07 7.36 

4.63 7.07 

i B 8.42! 6.33 
..... 6-74 7.84 


8412 -14 , 7.87 8.51 

55l a -I4 I 5-44 7.83 

68*4 — 14 7.45 8.61 

733; —I* 0.02 8.80 

77a— 14 ; 8-39 8.98 
98I4 — 1« ; 9.34 9.37 

481; 6.33i 7.96 

as* -i« 9.39 9.44 


15 

£12U -1 9 
116 —5 
£185fl —Sg 

850 —2 
£2214-14 
BBS S 
£13 -I4 

600 ~ia 
£i5ia +as 
520 l-fi 
£16 

67 

766 ~M 


48 U I 6.3fl 7.84 

9Sl;^-i4 9.33 9.40 


7714 — 14 8.95 9.25 

45U -... 7.81 8.50 

6ia— 14 8-96 9.10 


447gl 40l4]Coasola'4pc. J 42&JJ I — lg 

401;] 56 War Lean 3ipc 381g — lg 

4l'i • SSlsICcnr. Sliv'fil Aft.... 383; , — l B 


4l'i ■ SSlalCcnr. oJpo'KL Aft.... 383; , — l B 
33Sf 31 iTrm«urj-3pc'66Aft... 321a — U 1 - — 

M 1 ^Sli'C'uu'oh -I 263; ►— 1* I 9.43 — 

2=3*; 2jT B . Treasury 2Jpc I 2714 j — 14 ! 9.49| — 

#"Tnp > ’ Sicck 

INTERNATIONAL BANK 

SPVE7 J3#|ic#r»alr ‘69-7*— J 94U I. — 

764;: S9i:.y S'm'k Ti-£2 ...| 76« l I 


i — 1 b 9-411 — 

-~1„ 9.56 — 

I— li 9.35] - 
— 14 9.52/, - 


£353 £M^CanJ»cifln tSSfii.. £31 -~1 8 E3.ssi! - 4.4 

! 225 f 8jS«kpcN. Cum. P.fS3) 105 «... 4^ - 4.S 

£4U4 )£57} |4pcDeh.(£100)...— £40 4j — ]10.0 

830 Mb icons. BathuretJ ... 415 |-S «S1 I — lO-O 

20ij 10 CotdweU Int.l 15 ..... — — — 

£12il £10 Gulf OU Can.l £l£l4-lg 57M:— 1-9 

155 ;10D Hawker Bid. Cao.| 116 —5 — — — 

£21 £17J Hollingar («) £185o— Ss Sl.gfflt— 2.7 

£101735 . Hudsons BayT...- B50 ~2 4&d — 3.3 

£34^£BS8.Hud.B.OUG.(S2i) £2214 — 14 50c-— 0-9 

£10 j765 JJ mason.. 985 S BOq — 3.5 

£1S3S30 llmnerhl OH| £13 ~U 32«c — 1.7 

*670 p'& Ini. Nat. Uu 61- 600 -la 50c — 3.6 

£22j£16lB Inu -Mckell £l5ls +3s 81.30 — 4.0 

603 |430 Mas wy Ferg.| . — 520 I— 6 51 — 1 

£l?5i|£151a Pacific Petrol (811. £16 -14 30e! — 0.8 

80 ' r&S^ Pl” 1 ^ (51) 67 — — — 

£11 [760 Rio Alcnml—. 766 — M 40c — 2.2 

£137 B £1IA RojalBk. Can. (221 £13^ 36c t— 2.7 

1 146 | 85 Sleep Rock (81). ... 95 —6 15c — 6.6 

£I3Sc! 945 Tor. Dnm. Bk. (S2)i £12r& 63c f- 2-3 

£l7tjl£l4S t Trana.Can.Pipei81 £16is+i a SI — 2.5 

£i3i?|£l0bs Wertcoastl £1244 60c — 1.6 

800 |b» IWhlw IW| 570 25q — 1.9 

G-E- list Premitnn 2H% (based, on 82.4620 per £) 

BANKS AND HIRE PURCHASE 

tt Banks, etc. 

1871 | Stock [+* orf^I fi|| 1^1=1 

Hipbl Low I felp* 

366 1260 |Al«andoraD-£I(32S tl5 — 4.61 — 

530 U37i a AJIenHarvey £1610 — ... t20 — 3-9f — 

605 B76 Allied Irish £LJ500 — 6 18 — 3.« — 

152 1271a An^in Israel £11152 . — 10 — 6.6, — 

505 0M Lvrtrtiihnos Ii. £1 275 «... 10 — 3.a — 

29B 045 [a us. A N.Z. £ll 2 65 -4 10 — 3.8 — 

22V3I22 jDkHapceliinlfil 22 12*1 — 6.ffl — 

280 CW Do.l0p«Pf.ll£l0>260 14 1 — 6.4 — 

590 000 mk. Ireland £L) 575 —6 14 — 3.8^ — 

52 | 2G |Ek.UumlA(I£l( 31 412 — 4.6] — 

575 13054; lflk.».S.WaJes£D320 ......: rlO — 2.9] — 

530 ESTlglBank Sent Id £1.1500 19 2.1 3.8il2.7 

618 BE7l3lBerclavs £1 J690 -1 It 16 2.& 2.7;T4.3 

667 ,276 | Do. U.C.O. £LB34 -8 1+t 131 2.5 2.416.7 

106 toil Brit- Bk. Com J 99 +2 i 12 1.8 3.qi7.8 


85 46 Jbjibs 

100 59 iJanls U. 

37*e[ 50 IJenkiniuTl lOp 
71 47t2|Jranln{:iSA0.5( 
512 162* e J'hns'zLbKdbOj 
271a S2 Jones Udml.lOi 
44l 2 30 Kels'rV'nateSO] 
2fi 9 JCenkaet 


17141 miJ^.HmtUnssSD 16 17M 2.5i 0.6] 7.4 

31 LI JadoonmTilOp 855 -- 17^ *\ 7.G * 

85 46 Janos 92 -I 18 1.9 4.9)l0.7 

59 Janis U.) 96 «... 30 I 4> I 8.1 * 

30 UeniunafT) lOp. 37 —.1^17 1.9 4.6/11.6 

4712 JenulnBsSAO.M 71 +1 t Arid 3. a 3.3; 8.4 

A2i£ J'hns'aJftcd50p3l9 +2 nfli K.fl 2.qi2.8 

SS Jones Ed ml.lOp 28 2711.7^11.7^5.1 

30 Keis’rVusuaOp 34 16 1 1.1 8.8^10.7 

9 fKenWlOp..... 84 | «7J| 1.1 3.109.7 

73S4iiv«mod.V9' 131W-S 022#l.« 6.4^ 9.5 

76i 4 Wi«lJJ*l-.....136 1-1 4.1|T1.3 


DRAPERY AND STORES— Continued 


37 I™.. 
71 +1 
319 +2 
28 ..... 
34 .... 


23 HjesHerrtimh (20p 35 < 
06 14] LcylamJ P b 1 nt...j 54 
S7 iLillev (TJ.C.I.j 67 
lZlajLiminer 17ia 


3.76 J 5.91 
6.57 8.37 


CORPORATION LOANS 


90 ] £7 iBells-.tSnc ’75-76...] 90 
B9rV 9&i-.B'hiimE*pe , «!-7l..: 99rj 


6.67 | 9.23 
2.62 I 7.47 


Hiph| Low | 

366 1260 AlciAndoraD £li325 
550 1537 <a AllenHarvec £1 610 
605 076 AUled Irish £Ll500 
152 L271g Aripln Israel £11152 
505 QUO Arbulhnot L. £1 275 
29B C46 A us. A N.Z. £ll 2 65 
22V3I22 DkHapealimI£l 28 
250 pQO DoJOpu Pf.(L£IO) 260 
590 0m Bk. Ireland £Li S75 
52 [ 26 |Bk.LeumlA(I£l! 31 
575 0O54;Lfik.N.6.XVaJea£D32O 
630 0571 e Bank Scntlri £1.1500 

518 B27ia Barclays £1 J590 

667 i276 Do. D.C.O. £LB34 
105 S3i« Brit. Bk. Com J 99 
555 060 Brown Shlply£ 1)450 

60 JW Bryansfon j 58 

116 97 Burstun Qrp | 97 

520 bl5 Cater Ryder £1.1285 
94 I 63 C«dsr Bides 2CM 84 


62 | 3Zi2|LaIantn I 51 8.4 1.3] 4.1‘TB.I 

1M 1 70 llAlnff(.TohnVAil23 -1 AS 2.4 l.SlSS.3 

310 [130 ] Let turn Jas.(£l] 205 «... 12 * 5.9> # 

IS 104 !Lcarlln.Jsnp&0rtll4 r-1 11 1.9 4.9'10.7 

36 23 ltie»rlerrtinih <20pl 35 rflO 0.8,5.720.7 

54 061; [Lex-land Pa 1 nt...j 54 «... fSi 1.7^ 3.8115.2 

76 fi7 iLillev CPJ.C.l.J 67 412 3.1 4.5lia6 

50 lSlaiLiminer Hily.... 17la —la 1 — [ l-5j — 

941a 534; London Brick... 88 + t a 15 1.5t 4.3116.0 

IrO 9Cle!Lnvell(T.J0i£ljjl7O 10 1.4] 5.9112.3 

64 E9iaiMcLean(J.K20pl| 59 t416#2.1; 5.61 8.3 

l6ta 7ig MellanusGplOpi 12 «... — J — j —I — 

33i«i 0S McNeil Gp. [ 32 12£ 1.0 9.910.8 

41 I 161a! Macpbnrsunl D.1| 35 -«. f4 , 1.3| 2. 9*26.4 

3f>7l S ;155SgiM3Kuet 4oiusrv|35S 32^ 2.4! 2.318.0 

67 MU'MallinaaniWmJ 67 +1 16 1.4j 5.6| 12.3 

50 I 21 iMan-Alell ; 47 12 l.Q\ 6.415.5 

60 I 45 iMonder* 56 —1 11 1.6 4.9 12.9 

2BZ 149 [Miirdiwifd J255 +5 80 3.8 8.G13.2 

106 If, 371 2 Marlfv 1D2 Jj +lf }6 1.& 1.S45.5 . 

95 65 i.UsrshallsiHltxl 90*flt— 1 17* 4 4.9] 41 

66 I 41 Jtdvt Haswll... 60 1—1 16 1.9 6.7 8.0 1 

52 I 55 Hears Bm 42 M 12^ Ui 7.4 9.6 

£0 36 Melville D. A wj 43 | . — 15 l.Sl 8.3^ 8.1 


*•**?' “vi ““ 

62 I £8 iRatnen lOp— ..I 59 

94 j 57 iRaytack IDp.....! 94 

<7 l 29 Rodicut £p.«-’ 46 . - - , 

335 510 Reed Asta A £1,366 -10 49-2! 1-|( 2>MO>2 
46 to 40 • — 1 8 91 *' 2'3 ! 2-S 

54 BElalRnsetWJtRilneW 84. ) — .,4854] 1.75 7.6( 7.8 

30 181?I5AII Stores 12(pi 23'] ..-.-i 12 j * I 8.7] ® 

56 Ebss'DnE&'SPrtWlSlpl 3S I — J 23 1 « 1 9.S * 

142 88 jtauwl (H.l ‘AilSS i • 15*1 8.11 2.8! 16.9 

17 | 7Ic|3eUnoonrt 5p«.l 15 [ 1 15 L# &.Qjl4.3 

l7ioi 8 '.jharna W re20p| 16 ! — — , — J — — 

2412 71fijSherman(5.II0p 241a; — . I — 1 — I — ! — 

620 S52lai?-inlthWH'A'£1507 - 12 2.0 2.4^1.4 

E3 1 36 jSpireUa 20p 1 64 j— 1 Itrfla* 1.4] A2 18.2 

64 ; 26l?j5celDbenr lOp J 58 ) — 1 ' d20 . * j 3.4* ♦ 


64 : 261? StelDberer lOpJ 58 ]— 1 '^20 * 3.4 4> 

77 32 Iswus-Dri 75 : — JilO * 3.4j * 

WV Mle.Sluri«lG«».ilOK 12 I 6 - 4.« - 


41 [ I& l-i lIarphersonlD.il 35 | 

367l:;lb65i)i\lapuet Jninery,355 

67 I 4114'MallinaaniWniJ 67 +1 

50 I 2L |Man-Al«ll ; 47 «., 

60 | 45 [Manders i.Hdcj^ 56 — 1 

2f2 148 [Miirdiwifd J255 +5 

106 If, 37Jf M*rlf.v 102 if +lf 

to 66 i.UarthallsiHlfxl] 9 Oaf — 1 

66 1 41 MJYiHasMll... 60 1—1 

62 I 36 Hears Bm 42 M 


...... rlO - I 2.9] — 

19 2.1 3.8jlZ.' 

-1 1 16 2.0 2.7;T4.j 

— 6 l«t 131 2.9 2.4.16-' 
+ 2 12 1.0 3.0j 17.1 

—IQ 15 — 3.3l - 


B9rV tol= B'tuim2*(<c' 66-71..' 99rs I 2.53 I 7.47 

87l«: 865;]BrU4ol fijnr "ib-T?. 941g»a; + 5fl 6.91 7.B9 
Bflii: fOSeesse.v 6*pc '76 77.. S8I3 ! — 13 6.26 | 8.13 

ffii, 1 SS3sG.LC.uJw 1976... 955fljrf-l4 7.08 , 7.89 
100L. 90 : Dlk 7;|a* 1977. — 96iari-i4 7.51 7.98 


63 |t'«dar Hldp8 20p| 64 | «... 
ilO J Cilve Hides. £1, 610 «... 

94 Cnra'lotAuBtAS) 109 — 

62lf CemrBk DmlO* 740 —10 
2u's Dalt«>tLB'n'n60fx353 u —4 


7.51 7.98 

£21?* 73 ‘Herts »lpc '7B-E0...r 8 1 la So I 6.57 8.54 

43 | 861; | Li v'(ionl o*ne '7I-7b[ 92U [ 5.96 7.74 

109 IOUjI Dvx 9i r cf0^4...107 -if 9.31 8.97 

37l;l 53 1 Do. 3^nx a lrred...l 36'; 9.73 — 

99i;i 963allionCr>ni6i[« '71-72' 99Sa 6.27 6.70 

83141 63 | Do. 6£|X- '75-7S..I 90 *o — If 7.18 8.39 

ftJr^ {WI4 LC.C. Sipe 71.72.1 09 3; i . — ] 6.61 6.70 

toba 36 if] Do. bpc 1P72- B0ia ...... 6.03 6.66 

SM iP8 Dlx Sjiar 'B3-75... 93if ] 3.74 7.17 

99 L. 93iJ D.x 5Jpel074 1 98ss ] ...._ 6.86 7.38 

fl ' Du. Sia-'TM?....! B8Sfl*d— J b 6.77 8.31 
85l2,74l;i Do. fri «■ '77-31... 82*4 1— Jg 6.87 8.49 

7fit;. S7U; Do. npcWSi...! 745 b ks« 6.86 8.76 

17V S£l*' Dn. tire *K2.£4... 76Sa«l|— So 7.31,8.73 
735;| f5L Do. S*iv'Eb37.. 71ig ]-3g 7.75 8.97 

81V 7314] Do. FJpe '83-00 .. 80t; 1— 4 8.47 9.01 

32 i 29V Do. 5]ic "30 Aft... 30 Jg iflr-Ja 9-79 1 — 

92 i i5':,Mancb. aj pc *74-8. 91 >4 ) .. —I 5.75 7.76 

B3VI S3l2.Middx. Site T5-77 92 lg -l a \ 6.87 | 8.12 

KSs ; 74i<> Dix 821; -Sg , 6.56 ■ 8.59 

9JI-! W'j'NrM'lrtK '73-7S-. 92 1; I 6.49 I 8.04 

951:' til’ MV-i RM'n&Jrc'T? 921; 6.22 : 7.91 


8712 22 Pirat FUiab'ylO 


916 M6 fierrard i N £L-910 ..... 

576 £3> Gillette BrosJE 11340 *d +15 

114 62 Guinness Mho..' 103 -1 

315 2 12 lg EtamlmM. [297 —a 

129 72 Hill Samuel 122 -2 

£20*700 Dm. AVamuilei£19la + >2 
£l45ato0 H ou£ Shanpl $££>£ 14 Igf— lg 


dl3 I 2.2 5.6) 8.1 
U16 1.7 4.114.6 
16.4 - 5.71 - 
E15 1.5 3.6|l7.B 
ZO — I 3.31 — 
11 _ 4 81- 

17 — 2.6 - 
<21 2.3 3.015.8 

10 — 3.8 15.5 

35 - 3.8| - 

I- 15 514*1 — 4.8 — 

-1 11 - 2.7i - 


66 ZBSgjMeyer ninot U 54iri| — 

26 16 Miller (BpinilOpi 22 

247 I38S 4 !MltebeU Coasr^24S +1 

100 58 iMlsc-mcreie !105 

42 20 Mud. Eon's I 42 «.. 

101 60 Monk (.t.;. , 93 

116 S2lf Mowlem '—2 

38 lOSg'X.E.TimlerCOpi 37 
256 l0li 4 l.Vnrlh , uDevilChVa56 +2 

122 61 Nnnrest Hnlst.. 118 ..« 

1ED 68S4 XoU.Brick>{i60p(l20 

123 65S 4 PHpe-Jnsn A20pjll9 +2 

62 S2 Parker Timtwr-: 61 — 

175 871f Parkinson tSlrL 175 — 

70 306a Fh-jenU Timber] 66ig +1* 

. 20V 15 if Ports ina | 171? 


12 * [ 5.e 4> 

20 0.9 9. Hi 2.4 
30 2.3] 3.H14.3 

15 1.5] 3-618.4 
dll 1.1 6.913.9 
SIB 1.9 S. 110.5 

16 1.4] 3.619.4 
8 1.9, 4.310.2 

noo « 4.3] 4 
25 i.a -5.3J10-6 
*18 l.a 7.5|ll.l 
622 2.6 3.7110.4 
14 1.9 5.7 9.3 
97 2.5 3.910.0 


£l45atoO Bt»£ Shanel S2£<£ 141 
206 1671; Isnud Hnt.O£lu(205 
410 E85 Jeascl T'nbee £1:410 
356 fl77i; Jewel* ( Leo., (£11245 
1 440 pBUtiB'yserUllm'iiEllAlO 
330 1214 IKiag&Sbax'n£li320 
144 r 73 KleluwortB. L;128i 

813 BIO ;Lliivda£I ,586 1 

238 B5 8 
223 S7S 


-lg :20.4 

12 

_.... 17 
e6J 
-6 *]14 

— ms j 

— ifcia 


61 27if Reeves 46la 

l7lf 13 Reynard sExifip) 13 —2 

92 60 K'cn 'da Walh lOp 86 

86 21 Knherta Adlaid. 66 

27 IS Rcwlfnaon tlOp) 26 «... 

80 50 aubemW— 77 —1 


165 lg j 90VjRu«ny P-i>mnt]l36lf|— Uf| 412 | 2.2] 2.2120.7 


12.4 1.2 6.7]13.0 
d25 1.9 9.6> 5.4 
rf45 *1.7 6.2] — 
15 1.5 5.7T11.9 
J2S 1.7 9.6, 8.0 
171 1.3 6.7,13.9 


9614 e>GB Gmup 1172 

52ls Sharpe Fiaber...] 74 
17 Shollab'r Price.. 24 
12 Simms k Cooke! 22 
51 14 Smart (J.) lOp... 40 


B3UI ESla.MuJdx. Eire “la-Tn 92 lg -lg ] 6.87 | 8.12 
P5»;i 74V Dix EJ nc 1900.... 82> 4 -4g , 6.56 ■ 8.55 

95i-! MVNw'Mk U' lB.. 921; I 6.49 ] 8.04 

931-' lil.VpbJpc'T?) 921; [ 6.22 : 7.91 

COMMONWEALTH LOANS AND AFRICAN 


££V Til’ Ault. 2^pc70-76....| 85V 

90S; ?Sl;l Do. 6,0 1976 96 

96 l £bi,l D... 6 pc '74-76.. ..I 9412 
E5S; 74 Do. 5Xpc 1 r-o0...>] 83 
825.- 715;. Dn. bipc’ 81-32... 80 14 


F4 7£ S 4 ' D». 6ta; 81-53 82U «... 

82 I 77 Ceylon 4pc -75-75.. 82 4.98 10.72 

■oH) 70t 4 'Enit Af, hjrc'7i-£> 72Sg 8.01 9.84 

£?D S4lg Jamaica 7u* 76-8.. .1 864 rtf 8.06 9.60 

091; 66SE.Kenvn 6nc 78 82... 671g«| 7.42 10.10 

96lg' Bl5g')lalavMa f jrc T5..I 94 6.99 10.78 

ft»; 96l» .X A epe H72 | B9k ..«. 6.13 7.85 

tot; &£!;' Do. 4ip;'70-7S....I 94 4.54 8.01 

9Jt 4 «JX; Do. rtnc 1974.... 94al i 5.83 8.04 

7«»4' ratal D.V. 4i« TS-TS... 7514 ...« 5.36 8.77 

P7 1 77SS 1 D... fine -7(k60.... 821 2 irf+V 7.25 8.92 

7 AS; 47lv>tb FbwdSnc'78.21 69U 8.72 1J.51 

70W raSjhVvaw. epp-fejil.... 69 B.75 11.56 

90 1 £2 iSth.Afr.E4r«'74-7P 90 6.15 8.18 

E* 26 'Sth.Khnri. £* 'fib-TO- 45 ^.... — - 

44 a ! Do. iifcTT-9£... 38 — — 

66 ' 24 ' Do. 6pc '78-8!.... 51 - — 

741; 705s Tang'ka6inc'7i£2| 72 Ml 7.95 10.07 

90tg| MSg.TrinnlailSpc *67-71: 99 lg 3.05 8.57 

PUBLIC BOARD AND OTHER LOANS 

S3 I » .'\crfc. Ul.tae'ma, 6314 +14 / 7.941 9-27 

104 toV AIren 10*pc *33-94.... 102 110.36 10.34 

«.t; 68 ArtT&ip Db*o4J»....| 601a \ 9.79 9.96 

T'-V 70 r Do. 7pc Db. *86.934 78t- ! 9.22 9.63 

471; £71;' Do. Bf*.* Db. *92-7 ...1 07V —V 1 9-63 9.68 

I1I6 {B-J- Do. J0> 4 nr Dlx‘94-9'105 9.70 1 9.95 

711? ►*1;C..p*.VUnm7*ta* 71-90, 66l;«l +la 11.19 11.92 
MU’ 97U:I.C*.F.C. 9»pr 1976... .[ 101 U I 9.47, 9.40 


I 2.96 7.41 

6.33 7.48 

6.48 7.77 

6.66 8.47 

7.03 8.67 

7.40 8.61 

«... 4.98 10.72 

8.01 9.84 

8.06 9.60 


613 510 U.ivrt*£l 586 m— 5 fl4 3.1 2.4,13.4 

338 2o6 LB1 £1 .1343 +9 9.8 — 2.9! — 

230 *175 Lon -t Count v-, 232 ft*I8 2.7 2.4)19.2 

208 102 Mercury iSecs... 192 +2 12 — l.n — 

662 2G7»s Mi-Uand £1 1514 Bf-1 716 £-5 3.1112.6 

75 82 Minster Assets..] 62 —2 14 — 6.6i — 

192 113 Munta^u Trust .1190 -£ 14 — l.» - 

143 L22tai.VatBkAuK.HSAJ 143 rl2 — 3.® — 

151 alt;,. Vat. Gura.OrTt.jl38 — 4 Lf] 18 | 2.4] 3.3*72.7 

400 pso Vat-AGruKiJClpaO ] 15 | 1.6 3.9116.8 

650 323S 4 Nat. West. £1 ... 586*1 -# I flSdl 2-7| 2.7.14.0 
426 1E5 0'BeaaFinTH<£l|425 +b ]*10 »2.6 2.416.1 
£25 £20* Paribas N*F100..;£20l= ...... 9. 66|— 3.9 — 


81 53 . 

lie to 1 

34 £4 I 

81 *3S 4 

73 40 | 

to to I 

3(0 1435;, 

3171; 158*4 
*1674 100 
129 | 49 


16 SonibranCDn_6pl 21 

53 S'tbenu EvansJ 80 
to SpanowCTW 20pll07 

54 Steir'tPlaauIOa 33 
43S 4 Street era nrOlOri 71 
40 Summers I O.C.H 63 
to [Symea (A.E.)...-i 54 


JElpaO I . — ] 15 , 1.6 3.9,16.2 
L... 586*1-3 I tl5i| 2.7] 2.714.0 
(£)|4SS +& 1+10 ^>2.6 2.416.1 


67a Sl2lf;Schro.ierj (£!,.. 550 
440 300 iSeccnruV MC£V440 
252 98 |Sint^r4;Frdlndr!220 

297 ISfiiaplater Walker.. ,|285 
16b I20tg Smith St.Aub..Jl65 


-5 9 

17, 

Ul2 

+ 3 i (33 
+ 5 U23.! 


am standi Chart £1325 [— 3 12 ! 

530 Union Dlsc-f£ll 390 tl8*; 

68 14 Wlntrust (20p)..[lO6 | ...«| t!8 j 


»10 AB.6 2.4] 16.1 
9.66 — 3.S — 
9 — l.w — 
17* — 4.ff — 
412 - 1.4] - 

(33 — 2.9] — 
425.5 - 3.9i — 
1Z - 3.7 - 


mist (20p)..[lO6 | | tl8 | 8.0] 

Hire Purchase, etc. 


— 3.9 — 

— 3.7 — 

— | 4.7 — 
2.0] 3.4 16.1 


53 30 iBrlst.Merch.10pi 52 

167 105 1 Brit Debt Ser 10pl53 
56 SIlgCattleaH'tin.lOp, 34 
163 86 U F. C. Finance.. ' 160 

336 1961? First Mmwu].. 3D9 


00 (ian'2 rirar iomu.. piw i-r-i 1 /hu 

25lf| IfitaJHodge Qrp. 5pJ 241a | oT25 I :*!.! 


7.95 10.07 
3.05 8.57 


20 |62-2| 
kffiS 1.7 
15 ! * 
174: 1.5 
f40 113 


113 BSVUoydsAScntKM 96 ..... 

202 140 Here. Credit.... 171 -1 
266 17614] Pm v. dnihinj!. 232 — 3 
70 40 Kefupe Sec. lOp. 56 —2 

205 154 IT.D.T. 186 -I 

139 10U| ! Waaoo Finance. 132 +2 
SO 46VjtVt»tern Credit! 78 +1 

BEERS. WINES AND 

1«0 9£l;|.YJlted Brewa....il21 j-2 

126 76 Du.Dfd ,106 -3 

36 ZOSgUmal DiatPriOp, 34 

8« (55fl|A»a. Brit. Malts! 8Q — 


Mb Do. 10U pc D lx *94-9- 105 0.70 9.95 8« A«. Hrtt. Jlalts, bu 

711? ►'*l;.C«>peAUnm7*pe 71-90 66l;«4.l a 11.19] 1 1.92 MJg « BalnltHu^hlbia 105* « 

MU; 971 4 :i.C'.F.C. 9Jpc 1:17b.... 101 14 ! 9.47] 9.40 l S*?^ ,l “ rr « ton !fSi “ 

1051; Wl;' D-s. 10,* *V 1972 ... JOB 9.97 9.77 ™ . ^i^irt^rms..... 108 -1 


104 to ] D<v Hex *B* 197* «.| 103 0.1 

IiVV 95 . Do. dn. *C* 1976 103 I . — 0.1 

37V;' 55 Met. Water 3pe 34S;*f,-V B.J 

102 ;?41 = :i:SMC9pcl9a2. 93 9.’, 

9* I 651’! Do. without Vrntt. 91 9.1 

K!!; 77 .Dlmniar ipe 83 8.i 

Sljp ! 14^,putamh.Cnppcr6pcl0f>3 30p I - 

Corporation Short'daled Bonds 

Flttv 29.*9;71 100, ;| « 4 pc 24/8172..... 

71; PC C71071 ! 100f': 65Bpc 35/7(72. 

;: £ pc 121.T2. ; 1001?; a s t* 9/S, 72 

FOREIGN BONDS & RAILS 

I ’ Div.j 

1971 • JCIiertnc + or! >v I 


9.07 0.77 
0.B7 0.55 
0.86 9.65 
8.55 9.57 
9.71 10.12 
9.98 10.57 
8.63 10.82 
— S2.17 


Hiph U*w I 


Jointing -f- or! Eed'mpt. 
! Price — | Rale yield p.e- 


221; 

12 

c'Anto'afists HIv ....[ 


if- 

Ik'. V Prof 1 

94 


■Berlin 4* pc Ass....) 

ffi 

r*-> 

I'hdran Mixt’l 1 

41; 

lU.Chiniv Jipc 


1 

2 l>o. b).c lu(S 1 

41; 

1 

;6|vRrroiv’26U5«ao; 


9f 

C.-liym- 4*|v I 

K*» 

«N 

Deers F-l^ — S 

au 

Wl 

Ifti. Inuiiji 4jpe.j 

i-» 

Ai 

• 1ft.. Pi in- line 3?;.: 

43 

37 

; lirts-k 7‘V 1 


117 ] 675,;Bndd!nctnni 108 -1 

109 : 7£t» Bui mert H. P.).. 93 «. 

Ito 115 Cameron U.w.) 142 J-l 
loa 80 City Lon. Del... 106*1-2 
65 45 |ciark (MaUrew) 63 | + 1 

135 8Slg]Ci>umRF. 119 |-T 

179 1255a Distil Iera50p... 149*1-4 

142 122i s |GIenUvet Glcn.|l40 ] 

166 I toVCrtvenall Whit .4154 (-1 

(S3 372 IGreone Kin*: £1489 

174 130 OuinnCM :18B —5 

163 125 'Hlchl'd Dw 20p,163 

60 57 lint. Distillers... 69 

321; 66 LongJn.IntrSOp 78 

130 ]120 [Macallan Glen.. 130 

220 it 22 pVndcimtn bOp.. 190 +2 

4b0 PMVSeut. A New £1}427 —I 
305 317ln|Teacb'rt Dial 50p!2S8 1—4 

95 72 iTomatln 94 -1 

452 [176 Truman H. S<Jp.l452 ..... 

360 B52 |V«uxl.U«c4*1338 -2 
135 tfj AOSgjWntney Mann . 1101; + I 


I 41; 

......I 3 

«... 9.13 

1 3.5 

1 R3 ] 

! R3 

f K3 


309 l77if,'Vet»i(T(S.jMpj30B 
SI I 5l7g] Whitbread *A*..[ 75 
70 I b6 Williams* Hmtt 63 
148 [ £aS;iWolv. Dudley...] 145 


.. 416 1.6 
t24 1.2 

zsJ 1.& 

i28i' 8-1 

25 ] * ! 
123*1 l.^ 

no 1 x.2j 

SPIRITS 
I tl8 'SL4j 

4 is 

::i il* i:?i 

tl7i! 1.5] 
I (17*| 1.4- 
12*' 1.8, 
ItaOJl .9. 

16 4] 
I (13 l.ff 
I 15 | 1.7 
12*7 1.5 
#15 | 2.0l 
tl7 : 1.8j 
18 L? 

26 M.9 
.. 29 I 1.7] 
.. 12 ( 1.4! 

4 3.41 
tl5 I 2.21 

15 i 1 * 7 i 

14 iti.a| 

20 1 l-3[ 
17*| 1.4l 
..#15 ^2.1 

15 | * 

ism.« 

116 42. o] 
-I 12*vl-4' 

,. 11.6: 1.4| 
..1 117 ; 1.7] 


3.011.6 

5.6115.9 
4.4 : 4> 
2.7|24.6 
3.3,22.0 
5.0,18.2 
3.3IIB.7 

3.622.9 
3.1 So. a 
5.1:10.3 
3.31 - 
4.5;17.7 
3.5 22.2 


4.4111.6 

4.7] 15.5 

5.8] 10.0 
3.5] 18-9 
4.0-19.1 
3.4^16.5 
5.6i 15.4 

3.5 * 

5.0] 19.9 

3.1 18-5 

4.3116.1 
2.7! 18.4 
2.7-20.0 

3.7.16.2 

4.0] 13.1 
3.6:16.6 
4.4(16.4 

2.8110.7 
2.6{15.6 
3.ffli4.a 
3.3|l9.9 
4.2|I8.3 
4.6115.6 

1.628.7 
4.4' # 
4.113.9 

2.717.8 
4.217.0 

4.615.5 
2.9,19^ 


2K , 1435; /Tannnc 6O0 2283 a |— if 

3171; lSSSflTbylor Wood'w. 303 — ! 
*167*1120 IlHlburyC’tg £1.150 -2 
129 49 Travis A Arnold 122 +1 

26 151" Tniscrn 18 

135 81 Tunn'ICemBbOp 178 -I 

92 to Turriff Conat'n. 48 +6 

117 383« Twyfanla 116 -1 

143 85 HuL Builders... 138 |— 1 

171f| 8 V'nl deTznvers..J 14 ..... 

61 47># ValefThoo.} 61 

6IV4 16 Vangn'dPl't 10j, 15 «.. 

36 20 Varney (Hilg*).. 34 ..... 

471; 20 Wsrtlle(A)l8p... 45*1] ..... 

61 42Vg Warrington 59 .... 

140 104 WattsBlake 136 

42 193g WeatbrlckProdJ 40 ..._ 

64 38 l B Wettern Bm.... 47 

81* 3if Whatll&psbp.... 8l 4 *l +l 4 
69 37 1 E | Whit 'Kb' m 124 p 62 —1 

aa 16 wicEinafCSHOp 27 

to 60 Wilson Cec ily.. 88 


25 t l.S 3.7117.0 
13 1.3 4.4D7.4 
M - 4.2 — 
2 Ul.B 2^]50.3 
W31 1.6 7.5 8.6 

25 2.5 6.0 6.6 

20 1.5 6.210.4 

26 1.8 4.9111.2 
d27 1.1 8.2U1.4 

25 2.0 3.6,13.9 
17* 2.1 f 6.ffl 6.9 
131 2 J 6A)| 7.3 
171 1.3] 3.7(20.4 
04 2.4 2.0,21.1 
AB 2.1 6.S 8.8 

21 :2.4, 4.3 9.7 


21 ;2.C 4. 
1 — \ 1. 
15 1.4i 4. 
dl8 1.9, 0J 

• 15 l.a 3. 

18 1.3 3.: 


4.H17.3 
0.5 5.7 
3.3^16.7 
3.3|23.3 


16 1.1 6.713.2 
W37* — — I # 
rf9 1.0 6.614.6 
*30 3-7 6.7 8.9 
20* 1.51 8.7 7.7 
13 2.61 2.4,16.5 
12 * 7.8 *' 

10 0-3 5.6E7.8 


16 1.7 3.&I5.8 
20 « 5.51 # 

10 2J3 3.116.3 
1 1.2 0.4 - 


tl6 1.1] 

</£3 l.a 


7.1 7.6 

175 |106 iWlmpeytGeoT...|l72 | — 1 { 9 J 2.6 j 1.3|S0.6 

CHEMICALS, PLASTICS, ETC 
34 I 21 Albright Wlln'nl 24 \— lg 2 C2.4I 0.1:20.4 

1E8 139 Ail'd UrtlDidlOp 143 «... 30 3.1 2.1 15.8 

8614! 62 Anchor Cbem... 77 _.« 14.8 0.9 4.8124.3 

36 I 214 Ang.Am.FbriOp 341; «« 17* l.a 5.1 10.8 
<2Sgl 23l 4 |Asbe Cbem. bp. 38l;-l; *18i 2.1 2.4 19.6 

94 j 61 (Bail (W.W.J. «. 83 12 1.9 3.6| 14.6 

33 16Lt'BroutChemBl0p! 38 +2 2* 5.3 0.6(28.0 

mi# 83Ig|Brit Bcn2.1l lOpi 981; -lg 30 2.9* 3.911.1 
31lg| 80 Brit-TarPrdl2*p. 29 -lg 10 2.3] 4.3 10.0 

51 ) 26^BmadJw lOp.. J 49 -1 A22*j 2.l| 4.6l|0.6 

10 ] 6WBurr*U (6pl | 9lf| . — 13*1 1.7] 7.1] 8.2 

125 jllSls BunBooltnn £1^126 (4 - 3.2l - 

95 I &b katalln .1 85 22 2.9 6.3 7.7 

£751 6bS 4 ICib*G*Ry7i*Lnf£671f 7i 2-4rt6.9 — 

87i 2 : 65 [CistUtei hemlOpj 83i;^l« 15 3.d 1.8^17.3 

toa awn cm# int 3ia i-s 32 a.iri 2.5I17.6 

22 I llig Crjatalat# 6p.... 19 . — 7* * 2.9 * 

5Mgj 43 lEnakm Plaatkd 54 d2 2* 1.9 10.4j 5.1 

314 220 [Piaon* £1 .J296 10* 1.3 8.5|2a.5 

156 fllO Feixlalli ,1l45 f-2 #20 1.0 3.4^16.3 

126 '106 Dli'iversiCbema) 107 -1 ,A1&2 1.9 4.912.5 

425 ^5114 80^^^^08^420 fl7* 2.l| 2.iaZ.7 

876142171s Hoeehm (Dm.5i|240 -S 80 1.5 # f ♦ 

46 1 33 HnliPr'ductidOrt 33 -2 20 1.61,6.111.0 


17* 1.8 5.110.6 
klBi 2.1 2.4] 19.6 


31 lg EO Vnnnan Inde«| 77 . — f 18 *1.81 6.8} 9.3 

166 95 Neormark Louis 160 1—6 18 « 2.8] 4 

H J 60 .VermandEKSW 65 +4 *14 2.1 4.4/10.7 

0OI4 17 V® 'Oldham (5pl — . 2912 +1 80 « 3.4 4 

34 16 Pan£fy& flop) ...I 26 -5 |#16 1.8 6.1 9.0 

£86 |£88 Perkin Blm'r4%]£81' | 4 78-7 4.9 — 

£38 £72 Philips Flo. 5& £80ig j &i 4 7.2] — 

712ig 585 Philip* Ln.(F119615 +10 \i\7 1.9 3.21 16. 3 

336 230 Pt(ce£Ud£B.(S0p!335 45 2.7 3.7 1a. 7 

523 213 Do. *A*lSw..i323 46 2.7 2.9l3.2 

164 100 Pleaaey fSOp/..,. 116 -2 10 3.0 4.JII1.8 

MO ] 67 Pressac flOpL— 99 «... 1<S5 1-8 3.914.2 

3614! 1414 Pye HI da. Opta. lBigl— lg — — — — 

143 ' 92 Raod Meet 130 -2 11-2.0 2.122.7 

97 1 6We Kedlffnsion B7 16*1.0 4.920.3 

178S 4 ;116 iRevrolle (£l»«. 137 \~3 13^1.2 9.9 8.2 

500 [535 ]Uob'nmHAu20p 430 — IB 60 C/L4 2.3]S1.0 


11 1*2.0* 2.1122.7 


13*! i.a 9.9 8.2 

60 |UL4l 3.3|si.O 


2* 5.3 0.6(28.0 
30 2.9 3.911.1 
10 2.3] 4.3|10.0 
A22*J 3.l| 4.6l|0.6 
13*1 1.7] 7.1] 8.2 
(4 - 3.2] — 

22 a.d 6.a 7.7 
7i 8-4k6.g — 
15 3.a 1.K17.3 
32 2.i| 2.5117.6 

<a 2* *aio5 *1 

10* 1.3 3.5122.5 
#20 1.9 3.415.3 
1*18J 1.9 4.912.5 
tl7* 2.ll 2.1H2.7 
80 1.4j 4 j • 

20 1.6l. 6.111.0 


328 |230 {imp. Chem. £L(316 1-1 | 13aH L4| 4.4jl6.7 284 iaOU4|W«tin«h*mie£l|Z78 


54 S0lg| Do. 6pcPref.£l| 52 

66 43J, Kingal'yKthlOiJ 51 
190 142 jlauikroChera...|lB0 
143 84 Import IndfubOp 89 - 

127 97 Phllblack I&0pl. ll5nl 

186 125 Flastic CnarlncsU83 


18 * 7, 
#20 2.2 2 


(01-8 9.6! — 
1.8] 6.4] 9.0 
2.2 2.8 16.1 
1.6 5.8|l2.7 
4 7.8j 4 
2.2 2.T 4 


517fl PI vail tlOpi — 021- «... rf26 2.1 8.817.5 

36 Kansem Wm . lOp] 50*1) 26 4 5.9 4 

70 Rentoldl (I0p)«l22 —1 20 1.9 1.7.S3.6 

to Keren ex 89 —1 (.22 l.a 6.2 15.2 

, bWs r Ste«r»nPla*tlc*l 68 — . M15 Lffl 5.5 10.0 

ITls btorevflras 48 — lg 11 1.41 6.510.8 

48 SturRe 4. A E.J 78 - ...... 15 1 l.Ol 6.0(10-3 

35 Wlllews Frn 20p] 50 « 


35 51 ,6i«- Ta Sink Am ...I 33 j ......! R3 j (9.11 

5_* .41 rr** I*!*'"— 32 , K3 /B.74 

51 i |. l!ll4AM 34 ! B2.50;/6. 79 

;!!> Ij s,»* MimsI A** I 21i;| — ...j 1(3 j (9.49 

Z; liuav Uuiim b^A .. 2Sra b'3 1 (3.02 

•>:t- '3 Himi-urfiWlr 4*1*1 M’a' ! 4t- i 6.97 

L-a!, IT Huns. Vi An.’ 29U! 12.751 (^.68 

75 K* It-cUn-l 6 4 i»'*f 5-SS 1 73 ] 61;: 10.14 

to S2 In lm*.l 7 0 n- *«l.«i 841-j 71; 10.19 

«?;-• *-*'.1 Jiiisn ip-MOAu . 85 J— lg 4 5.39 

77 ‘ ‘.:i" He. r*|i Hi «!.... I 75«* 6 8.85 

Hr ri U( Jl I:iV.4^'H/J. : 00 I 4 7.24 

h' 4J IN: Ml Avt. I 60 I 6.3 ^8.70 

]j'-l el; lliinisnian 4,«* C“a. lOljj — — 

1 i Kii—iau (nc l^V... 1 I — — 

H 4® ’•innt*h4tr Sll’Utj 4 F7-96 

7o i M !; T rusmv o*pc I 65 . — 9 3'g 7.40 

London \JJS. Dollar and DM Issues 

1S71 [+ «T:Kate Bnl. 

Week 8.U.S. I - ItoJWS 

H«b' : • I I 

(C sM? Aurtmlw F*J. 1977 96l 3 I— 1UI 6la| 7.2 

1 1 cv.ui Vb. 81 1 6 ,7.9 

.'r-i 77"; DcmnnrU b*% i0.’b4 • 83 ; — ll;[ 8t?J 7.4 

y*. .=•' K.C.S.I*. b.l liW i 80 -1 | 5U: 7.6 

111 li! HtinrUi rTilPii* [153 1 1 6U; — 

142 •!•>"■ U.'liPjl. l!*:- J 1139 —I l e»4. 2.a 

LV? II?* K»nint-.u r'i'1. IW 1194 ]+3 i 6'i] — 


BUILDING INDUSTRY. TIMBER & ROADS 

103 [77 LVberdiwi Cnnst] 98 ■ ......I 20 ) 1.51 5.1112.9 

149 J LtCt?. Abort ha ir Com.] 140 : 86.8< 1.7i 4.812.0 

to ] bl> 4 ;.Afney Gp.vp..... 82 >2 12 ’ 1.6) 3.7,'l7.9 

50 I V> 'Atur-AmA-nh'lt; 29 ‘+1 1 — * — I — | — 


206 |U0 [Yorks. Cbenu...|206 | «_ 

CINEMAS, THEATRES 

137 671-i.AtiBllnTV 'A*..JlS7*l+2 
184 126V4;Aaa. Tele ■A*...Jl65»— 2 
70 27 British Lkm«.. 50 «... 

37 17 Grain pta n'ATQpl 37 ] + l 

4CE 1235 Granada -A* :385 |-J 

4431a: 271;]H*ar*rt W.v*d20,] 44 «... 
87 I 62l?;Hedif»w’nTV£!i 73 . — 

45 I 85 ISoott TV *A' 10pl 45 

e'l ] 217BTndentTVA*U)iv 60 1—1 

43 25 iL'Imer TV -A" .. | 40 

3l;| 15 [WerwardTV lOpj 29l;]+l 


E.J 78 4 I 15 1 1-d 6.0(10.3 
a«|206 ( ««| 27 2-1] 3.3 14.7 


AND TV 1 

t3Q 1.2| 5.5(14.9 
2B.6-/1.1 4.3*20.3 
7 Cl.K 3.523.2 
06 1.6, 6.6; 9.2 
40 1 1.4j 2.6 27.4 


46 30 Anud. Power 371gl — Vg 

70 371; Amari 62l«|— lg 

90 46 And'a*n31*voc£l 79 *H— 4 

J17tf B8 .Vnderfw Fore® 91 +2 

48 36 Anglo Swiss... 44 

92 70 Ash A Locy««. 86 —« 

10 4 Asa. British 12*p| 8 1—2 

40 30 Aaaoc. T>rollH£.. 38 —2 

38 28 Astra Sees, ltip 30 

£5 14 Aurora Gear 5p- 84 — 1 


140 I 78 Avery*. U28ig 86 1.9 6.B1S.6 


— * — J — ~ 205 ]135 iB.H.D. Bn«. 


613 2.2l 2.6H7.6 
12 1 J.2j 7.5;iL2 
(20 | l.a] 6.9,21.6 


299 S25 Babcock A WXlr 366 1—4 
87i? 49 Baker Perk. boJ 70 M , 

53 67 BalTrDVnSOri 78 1—8 8 ! 2.81 B.l 8.7 

£9 16 Lam ford 1 20p..., 22 |— 1 I — 

54 SI 'Bart-w ft Sons.. 60 ( »«. 16 I 2.01 ft.® 7.8 

63 42Lg|Uate(WnL}<S0p( 60 -3 22*j 8.3 7.S 5.8 

blki 13! iBeestnn Boiler- 32 —1 — — — 

195s U Berner LG rplOp 15 lg «... d30 

331; Ifll; Bevan/D.F.irbpi 26 —1 460 1-9110.0 5.2 

29 17 Beyer F oock (op 22 40 1.01 S.1U0.7 

:i4 63 BirmidQuaicart|l02 -2 17* 1.5 4.3(15.6 

(MU M B'ham Pal lafeldp, 83 ...« 60 8.0 7.M 7.0 

to 19 itKtpi — | 80—1 •— — 1 — 1 — 

K-7 198lg[BtackVd Hod«ej280 ]-2 h!8 4.1 l*6j|5.0 

£8 80 Blan'dnNohes— U28 22* 2-3 4.410.0 

24Js 22 Bon»erBnc.6p* 23 .;«.A26* 1.3 6.0112.9 

33 ; Z7 Bonlten.Wm.liw 32 «™. (00 2.1 6.3 7.5 

H3 j lO&aBrh'mAita'nlOpj 19 * «... 17*^ * 9.2 # 


lh9 lDITalUPB I uds b0p....l5SI 2 :-2 


13 ' 1.6 1 4.215.4 

SS W.1 HVtcnll'nna j 79 +1 22.6] PI. 4. 7.1: 10.3 

47 l UlvHsBK'riilue Brk. 40 ■ 14*! i.o' 9.1-11.2 

25 I 131;- Hat Icy 1 Beni lOpj 23 «....‘I6.4J 1.6l 7.1] 8-5 

£3 lb Itombriilce JOpi, 23 • 417* 1.4i 7.4 1 9.5 

JCl-i b9t;.BamlaTj;era ! 87V;|— t; | 20 I 1.4; 5.7|12.S 

23 ; 10 ;nar>lnlintU>i...| 21 : ......'(12 113' 5.711.1 

140 76 'Bi'isJiwi.nl, I0pi:140 i ..._ ..^20 I 2.Z; 4.612.0 

72tsl 34l;'Bciir.»nl M.tlOpr 65 ]— 1 • 42*, 1.4{ 6.5.10.9 


5Xl?«lj 

65 1-5 


4 F7.96 

31; 7.40 


-1 | 6 ! 7.9 
_lt = 81?; 7.4 
-I 1 5 1 4 : 7.6 

1 6U; — 

-I |6i; 2.8 
+ 5 t#»S 


DRAPERY AND STORES 


~,?*i >1 . ilk. I Vnuiark *70.4 b..| B3lg — 21;! S4d, 7.5 

fSt 4 >01, Sen Zcalan.l h-Vo IMv 81 | 54;. 7.9 

E-!i‘ r.' N.'i;*’ K. Bk. 82 — 11; Sl;i 8-3 

Ji'r-'Ai-fiuy IS 1,1 7SI; — ? ! Bij. 8.3 

7.W; D-. l'tt 761; IU-51; 8-6 

7 C AiTarg'n BwT^tlSS!, 76 . — Hj 5V;. 8.6 

•■+*1 led 1 8912 | I 5! 4 ; 7.4 

IVrtllRBl b-J i. "7? ii j 89 ^1 I 3 j; 6.9 

.. ... .. .... ■« r.1 an 1 'ci 'nn 


ftl 7 C >'iTWis:*ii JAwr b; tidKt, 76 . — llj 5*;! 8.6 

j; •■ 4 .*i J.cJ 1 8012 | I5V7.4 

Rj Ivmij5BlS*iJ.’7? •?* j 89 1 — 1 1 5i; 6.9 

jLxyj llauina l!. ’•'*?, Ivm 1 ' • ..•] 90 . — l* ;6t;. 8.0 

r s 7 Ksuinnruiikl 79... 87 P 4 6« 4 ! 9.0 

i2**-’ 7.5 i:.»lsl > \ *7V..-u I 81lj I — 'a I 6V* 1 8.0 

je-7 S3 v.’amti....: 85> 4 ]— 1’ ■ 6'? 0.6 

If J ’.IIP TsknU (■%. \9s4 '130 1 — 2 ‘6 ] - 


M3 ,120 lk*ii liras. iJOpi. 140 ! 145 • 1.0 6.4 9.7 

■to bUc'Biraiia ; 85 ...—! 22 1 4 i 6-5' 4 

39 l 2ilg,UIaud iJohm. ..: 34 „.«; fl 1 — : 0.7' — ■ 

76 I 30 iBIxekleva iSOpi.] 72 1 22*: 1.6! 6.8,10.1 

SK j b4 -niiu< Circle 20p., 92 «...,. '15 ] 3.1: 3.3! 9.8 

K I 29Je UJundrll Perm.. 35 — 12 0.9: a 6- 13.5 

•lto '1141 ’iUovis ,198 j *20 I 2.2' 2.5.17.7 

to 1 6li;lBn”lnn Ume...| 931;' — lg I 22 x 1.3 6.1.12.7 

lfi ] 12l;.'Uri’f Ml Plant tl'V 15 j J "-8 . 2.6i5.3] 7.8 

5b 1 4!7g,Brii. Dn’I^luK-i 76 1 + 2 ; 12*. $ 4.1' 4 

C70 E30 .Dni ikxTli* nBu£L270 ; I 10 ' 8.0 3.71 — 

C6 I to BmwnJksu *rup 66 [ 1425 I 1.5; 7.7. 8.S 

to I 43 iBrmnt HuMtiiKi 53 ! 14 , 2.2 6.6 6-8 

4» . 52 (UiirnaAiid'snWr 1 45 • : dEO 1.0, 4.422.0 

SS , au 4 'i.arriJuhm 50 ;«...• ^8+1.84.412.6 

67 ,4! 'r.harlMiDnvilO,.' 62 1 1 MO 2.B 4.8 7.3 

142 .12/1; i.'ltiirrlnll <s .Stm 142 25 ; 1.6 4.4 12.4 

M ! 37 Clarke St Fcnn... 58 . 9*i 2.1, 4.1 : 11.7 

47 ] Co tombMlAWHOp, 44 : , 16,2.2 3.612.3 

EO , *51; Ctwicre.+e, 74 l — 16 1.8' 5.410.5 

lOO I PO : lVw«.TrlePllc.*| 85 I . — : 18 ; 1.7 4.413.2 

32 1 12 .CiniBiatilcOart.., 52 ' ♦— — — . _ 

«.... f22 4.6 3.3. 6.6 

.c'25 1.2,6.812.3 

.r.152* 2.9. 2.216.0 

A 13.6, 1.4. 5.1 14.6 

i 12 1.2, 8.3; 9-9 


Dm. Dm. 

9S!- 91 1; En*v*-T,ut ei'i 1980 ! 95l 4 | + 2 ! 4 ; 61;. 7.8 

of-'; Ireland 1 >1*1 96 , — ; 7 : 7.6 

Oj:,. 37 'Uuhll Oil bi*t 14W .... 1 89 !— 1; • 5I;| 7.3 
911» STl? ainwllah litn»vfc 4 % 19W.; 87*3 — >s 5*;i 7.7 

M- f4!? Turin f 19=J ' 89 f— J S j 6t?[ B.0 

gif’- til; I'.A KsMcrri iw I 89 1 . B 1 7.6 

PriCM rxrluitc inv. 5 premium 

AMERICANS 

£ ! Stock • j £ ! + - lifif-jljT 

Lrinr I . ’■ > — 5 '■ C |W >* 

2H; CO :.\nwr.5.A. Inv. ...j BJ |+ »* 1 70n — . i-S 

LT5&' WM.Brtlj. Sliwl iSri ...f lire — jb .-Sl-W] — : ■ 

71 f»J Bumnich'. C«n*-I 69*sl— •# Wfcl— 9.4 

ls»; »l-r '.P.C. I»;t ■ 1711,1-1; SI. 70] - 4.1 

2; , 21 Caterpillar I ZJtft'— S h “■* 

CJTa lblrVlia'x , 5l*htni5l".H 24ig + 1, iSl.OTt — 3.0 
29*3 217aVhrertTMl|!ll iSl).. fWej— «B 1 Jjfc — 1-4 

165? 12» 4 **hrv»leri6i» 13 '»— ** — «0 

IZirfBp City lar. - I 940p -22 j ffBOc; - 2.3 
El*;: lFaR:ik*.Ci>inPr‘l'B , l61», 171».— I; ] 82 1 — 4.9 


•1V3 I M3 .C.vlaln (Ri 1170 . f22 4.6 3.3. 6.6 

37 | 20 cVistHilDp.... 37 ! e'25 1.2.6.812.3 

1W 97l;;L'ivnt Hmi,i.-sI0|i147 ! ,m'52* 2.9 2.216.0 

72 3lUCr.rn.lev BlrtR...: 67 } 313.6,1.4:5.114.6 

33 J 27 .Crouch Group.. 36 , ( 12 1.2, 8.3 ; 0.9 

30 J 13 Dal'.'li.iliiii' I'.'p..! 24 • — ; — ; — . — 

2b I B ,DaiVH Ksi.Eup . - 9 1 #— — , — — 

44 231?, Dean ’SnilLlilOp.; 41 .-086' t.& 6.3' 9.5 

£5 I 63';'DcniG» B3tf ...... elB ' 1.8' 5.4 10.2 

PI 55 :LVuirIbsiKMM.i; 80 : + 2 20 •: 1.E 6.2. 9.8 

lb5 1 T^St'DnwmncOHMplSS j 19 # 6.1) * 

771’’ to ;Pniryilliili;a|.. . 52 ;34 ] 1.6' : — 

lift;] 6 :Pu(ay BitumlOp 151;* ! — I — ' — 1 — 

bf ; 25i; Kllri .fc nivrard' 63 i 1B*I 6 , 5.0) t 

to ! SAi.Bnth j 83 1 20 1.1 6.Cm.8 

« ] o<) F.C.C..nsini«'n 43 ! 13 ! 1.6' ?.&' 8.5 

2b , 7l;!F,P.A. Ccttw'n. 21 1 — 1 . — I — i — j — 

K3 ;1 lb ;Knlr.-lnu’li !L.>218 —2 ' 05 I 2.4. 8.814.3 

fib I 57 :Faimcw EstlOp 62 , „.Ji30 j 1,6, 4.812.9 

63lg. 23 :FcK ifJt. B.l lOis 54 1-1 '^27 1.2 S.017.1 

*.“> | XAa' -Finch • B.ilOp... 3B -j.it' 0*; — ' 0.7. « 

HO | 73 !Fin1ani.l..hB',Mp 93 I -rf70 ! 1.3' 7.5, 9-9 

65 : S3 , Fn«ter iH.) : 61 : • 12 ]63.D' 4.9. 7.7 

IS I *l’.Fmm Gmnp KW 13 ' ; — J - 1 — ; — 

MS |I53 ! Fro tu-lt\VC'A*£ 1277 -8 ! 11,2.1:4.012.3 
17 CS '(•nUii.-hyi 1 Di bp. 46 50 [1 1.9, 5.5, 9.4 

116 1 W natlKnnl KMlOpllS | | 40 , * l 3.51 4 


68 | 117a ' AhcmServ*. Irtja 43 I «.. 
32 [ to | Aqua strut um ibp' 30>; ..... 

30 1 20 ] Do. *A' ,5p,...i 30 

222la‘177l5!Amiy*Navy5ap'2l2 

2b ] lb ,Baker , aStr».ilOri 00 

95 i 47i Z |BeuileiJ.i‘.V*. 93 .«. 

17 j 10 j Denlcyr. ( IOjO ij 15 

*5 24 .Bens>>u'aHvil0M 3212+12 

SI | 64 | Den tails tlOpi...| 78 

31 18l2|Hlkmn ft Cnnspj2B* tfli+l? 

27 13 iBIaake.VN lOp....- 2 SIe< 

914 6SB'li<wnlniai».Mnbp! 84 4 ; ...... 

+* SS (UmI+h Text. 6pj 39 j— Jg 

119 , toki^Brvniner 115 1 — 4 

CM >1441;] Ur. Sir... 224 [-5 

57U: 23 .Brim-nrN C0p.4.‘ 351; 

EbO ‘166 [llurino Grp. 50^227 r— S 
244 :J63 I Dn.-A* N-'V50p]217 ' — S 

30 \ £3 ICamore - A' 2Dp.] 36 ...« 

fiji" 1 &4i 2 ;Oialu'tiS»!*ip#| 60 j 

70 , 43^i.Ci<lVet ij.(i20|ii 63 I 

46 253;.Comli.Ensi 12* p 431;[ «.. 
Ill;; 9 ,t'<ek«llstM.. lOl’l ...... 

271gj 16 iCnfie:?p'rTalOp*f' 25 j ..... 

16 i 12 Ccrnoll Orctebpl 15 ] 

19H !130 'Court *A" 186 !— 4 

EO ' oaig Cmwe Witam-- 60 I 

ZiS ,1211; Currys 246 1-1 

31 ] 9 CuHumnnuxlOp 18 ~ — , 

250 IbS DchcnhamwB0p213 —1 

32 | 13 ■DennlsDaviIOjil 24 

E7 59 nixoasPhot.lOpj 81 | 

?5 , 2 3>; Do. 'A* lOp.....' 81 I 

1« ; ?S 4 'Diilan»liOeiull?R 13lc 

19U lb :Ellia 4 Cold Spj 17 lg]— 1 = 

515 206 -Bnipliv Sinrea.J3l2 

lb ' W ;E*centeit20|x...i 15 , + 2 
1FU. 111? FaJrdale Text bp. IS 1 ;: ...... 

300 'p 13 'Furtnuiya !300 +18 

1S0 IllBSa, Foster 'Bros 179 —1 

167 I 93 ! Freemans iLunl.l 144 —1 
S34 4 | 59 |Gelier(.AJ.)20p] 83 +1 

133 | SS ;lSold>vxK (A.I...U14 ] 

S3 17 {Root! man Br.bp 19 1 


- 10 I -J. | 2.3] 4> 
28 | 1.3 4.516.3 
28 I2.S 4.7^16.0 


13*| i.3| 3.a2S.9 

.... J t8 | Z.& 4.0 9.5 
....,513*1 2.1 5.S13.1 


5.5l, 8.3 
3.8] 17. 6 

5.8 9.3 
7.8, 9.0 
9.1, 4> 
4.61 * 
6-7| 9.7 

2.827.0 

Z.'dl 19.0 
2-5118.3 

6.1110.3 
8.0] 6.0 
5.3pE.9 

4.7 18.3 

&bj ag 
8.3. 8.7 I 

3.716.0 
4.7, — I 
2. OCT. 4 


29 | 17 BeyerFnock 
114 63 BlrmidQualc 


18 2.21 
.] 30 | 1.5] 

' fa/33] 1.91 
-j 20 1.4] 
.1 16 1 <> 
i 35 4 

< 30 1.51 
25.5 1.3 
.14(10 — 

I 101162-8 
j IQKKLZ 
.611 1.6, 
.! 24 ; 2.1 
.1*16-11 0.81 
' «jl.2( 


I (30 2.2 
I 15 { 1.5 
I 20 2.4 


KKU BO | B'ham Pal let lOp, 85 ...« 60 3.Q 7.M 7.0 

to I L3 |B-d.A. ,bQp, — 80 —1 | •— I — ! — 1 — 

307 |192lg|Blartrar I d HodffejEBO ]— 2 V> 18 | 4.1| L6il9.Q 

128 80 • BUtf'dnNokBa-. 138 ] 23* 2-3 4.410.0 

241s I 22 BonaerEnc.bp* 23 .«..WS6* E3 6.0^12.9 

*33 : ZJ BonlUm.Wm.lup 33 «« (00 2.1 6.3 7.5 

23 ! lOSg.Brb’inPMa'nlOH 10 m «... 17* « 9.2| 4 

46U 33 Bras'wny Up.... 40 «...U20 02.5 5. 61 7.3 

67 | 34 BrickheeDudlOpI 67 i ««| 35 4 ] 6.1| 4 

206 166 [Brit. Alumln-£1] 165 —6 ] 7Ig 2.8] 4 8] 7 5 

45 lg 31U BrtfcRallm’tare 4Hg , 18 1.3 7.811.0 

88 1 1 66 Brit-Stenm 20p. 84sc ftl 9.9 2.1 4.B 9.9 

21U gisiBnLTVnl ft P« 12 flO 1 1.6l ,* — 

212 125 BrockhoaaeEl — 196 +6 12*, 1.9] 6.4 8-0 

37*g 26 Brom’sCaatifi5p: a6*g 445 1.9] n.S H.7 

44 35 iBronx. Bn*. lOp] 44 ;2 25*- 2.S S.al 7.8 

128 77lg ' Brotber’d Pt-50p(l 06 -2 617* 1.2| 8.2:10.4 

72 60 (Brown ft ■Dwraa. 72 15 2.7 5.8] 7.2 

172igiI00 {Brawn John £Ll 149A + 1I; 11*| 4 7.7 4 

90 , 76 LBnrjtWEi PrtxL..J 85 1 18^2.1 b.3, 9.0 

36 | 26 Buiterti'ld B'vyj 37 | 7(i 3.0 5.1|T0.0 


FO 41 JCannln/; |W.)...| &Q 

44 21 ChpperNolU 10p( 32 


2971; 191 (Grattan Ware— 1272 
450 38 7 |Gi. l r nlvrr»al...4H5 | — 5 
439 371 Do. -A* Ord... ]399 1—7 
32la:Gre Milieus lOpi 4fl i+l 
I 9Sg Hall ft tori bp..-. 17 j 


1 76 9*0 ®* i 170 J"-™ ior...:: ; 263 

3 • l.a 7.8, B-9 I ii.ni- ,1*1 


To | 9 itiililN DMvAICh IS I 13 | 1.6, 8.T- 7.2 

43 ! 25 l 4 :l.. lee ,nn; M Ji !0[» 39 2 , (17 1 2.7 4.4 9.8 

7 j ! 33 l («lc<N.p W. ft J. - 68 ......| <l"t' 1-5 6.4 10.6 

126 ) 90 'I'.oret K. IL *... 125 I ;#c37i 1.1' 7.612.2 

12^ t ^TlgjGrMVM Ore.lOp 123 i + 3 : c’SO 1.6 ; 4,1,15.3 

142 : lC«a kiuuu tA.j 140 ! V22* 1.9 1 4.0 13-0 

77 i bl |»J.A.T. (>rjx/J0|V 72 1 . — «/34 j 4 ,4.8 4 

103 | to :Hnllnm iVkri.... lOO 1 • 21# LO 1 5.4 18.0 

!9b I H»ai;Harrls: iM.IM.. 185 1—6 I 28 • 3.2 3.8 8.3 

2S I 16 iHarrisun J. 1 10i^ 24 i «.... '20 ■ 1.1 8.311 1.3 

45 I 25 .HartBiiililcralOp 40 1 ...... 335 1 1.3 8.7 8.6 

IS ,125 ’Harvey Plant... 140 i « u .d28(: 8.3 5.1 A6 

r ] EUlHawkinjDer.M' 4 ; — . — — — 

W l 11 Heliral Bar 17 1; ~ * - — , — 

to i 4el; Htn.lcnr i t.tl0p: 64 +1 .120.4 2.3' 3.2'14.0 

47 1 2K Hey wit WniirOp 47 . + J , 

IUKt;( «t; Hsfi.... 95 .—2 f 16 2-1 4.211.3 

40 , Sit HUPiW.a.h lOp 39 ...: 30 ■ 1.8 7.7' 7.3 


SOSai Ibio-svnt. Dll (ftl-i 1 16 1 »M'+ «a *1^-00 — 3-7 

cji 4 HJaVn/u nziii. >f S>..„ 14*1 Jsi.W] — ; 


"7 ; 1? Oiintnin<>En};.S2y 22sg 1— (; j B2c|l— ' 1.5 

SSSn 22inFlresli>ni»Tin.*u ...] 25 i 4 ]— U Xl.GOi — ] 2.6 

10i; ltl_ l*i St- Ct. i p 5f i!£17i; l — U [62.52,1— 3.0 

isv,. lOU'FIiKe - C'Tp 104g j + lg i »— i — — 

sAV: Ziip^nL Mnlnr (5^4'..! 30^4 — U 'S3-40 ; |— I 3-2 

2pj.! Ir.^GUIenr 'Sli ! 181s »n |Sl-4fl, — 3,1 

J” * ... tc '-are.. On 


jgOnSSp Pcnn-Crnlral ji 

-v.3». 17-' r .1 , ii. , rr iS’\x*' 

Jli; 'Shell Oil tSll 

jej-' Kamli 30.50!. 

IiL.w: *Jti.oil - ] 

19?- |H*Trn«!#P^. ] 

1£U, ]4 |L .SfcMKvl 'S-'a* •— , 
».-B ISVWccj^ Orth ilJD ; J 


858p i-W ;S1.8« - [ - 
18»4— !« 63*c 1- 1.4 

2i J f — S1.0:'l— ! 4.0 
13V- 1» I 50c — ,15.6 

36Sr— b(, 53.751— ] 4.3 
17 lg i— lg IS 1.65,1— i 3.0 
14 Ut 4 ,52.40 - : 

2ZV— it. '51.291 - I 2.2 


Lat Premium =1*3, ™ 63. 4 1 Si per £j 


40 , S» El lib iW. A. ii 10ft 39 

455 j 33 lg Hull is Urns 48a*3 

i>7 £7l;‘H.ni'Mii«liani.. 52 
10 I 111’ 1 D-i. fan. Via..! 28 : .... 
27 j ldrHimaMShutlOn 23 —2 

lib : <0 I.D.C.20J1. :132 , «. 

IlO .?3 Ite.tucLJMhQwn 110 j .... 
Mi 'Ilf Int. Paint ;£li..'133 , 

140 J F3 !lnt. Timber... . :i35 «. 

LCP j (6 jlrriiad Erae»r.4 94 I 


.. • 30 * 1.8 7.7 7.3 
i : 10 <11 5.2 « 

2i 2.0 1.240.8 
... 2* 2.0 2.222-0 
•JIB ' 2.1 7.8. 6.0 
- 1 442 : 2.2 6-4 7.3 
...; 22 ! 1.6 5.0.12.9 
.... 8 Cl.* 6-0,11.7 

... 33*i 1.3 6.&1Z.1 
« 16 1 1.8, 4.3.13.4 


139 if .Hardy <Fnml.. |137 

110 i 671gi Do. \V X/V 100 ^8 

171a) lSig/Helenenf I;in Sp! 12i»i— l# 
Si : 41!i|Hcnrter4nnJi20p 78 | «... 

36 I 13l2,Hcnni)uc^A< IQpl 34 ! 

62 ; 31 tHenrv i.V. ft 57 | «... 

5E4 <*2l;!Hepn‘*tli *B' 5W348 +2 
117 ; TiViHiKbli-btSplOplOertf-l 
;107t 4 'li>>mc u( FrasctjlBSxCt — S 

95 i FO :H«w I/mw ...i 88 1 

13ig' 10 -H.iu-^ Sears IOiJ 15 r ...... 

71 > lJi = .Kitcb*n Tlr/Loy 71 i+l 
OT5£,' 24 (Kttnirle P. Mp.j 14 I— 7 
77 ; 47: 3 La.llft.prMeajpi 72 

271s. 21 [Laura 20ft j 23 

45 | 23 '.Lawrence F. 6p.| 44 | + 1 

61 | 41 LreCreipcr 43 } ...... 

Wlj S2 ‘LreyJa IlMatla..., 37 lg 
16 ! 7 'Ly'naftLr'nsIQji: lOIgl .«.. 

1 62 ■ 45 Mamuranls 20p. : 66 : 

] ll* 1 WSglMaple. ;i03J]+l 

i 508 ;l945;[lLvrlv*ASpcnccrl286 1 — 3 

145 1 94 Marshall Iho ...'140a# 

ISO .174 ; Martin S»!W«.«!290 

10 | 4 [MaalimlCft | 9 -1 

190 194 'MFEWw-iMvIOp! 1791-1 

30 ■ 30 :.Mlrt»#IIJ.ll0fti 89 I 

27 1 13!g!Mirtlan.l MmH.I 27 ...^. 

74 , Silg'MomBBUikcy...] 70 I «._ 

22<i .106 fMyera iJnbm...i210 I 

54 ' 22 ,»w DayilOpi...! 29 J— I 

to l 1 lajowen Om. ..I 62 I 

22 I 20 lFhndia#(B.}10ri 21 ««| 


20 1.1 4.720.0 

. :d6.8^ - : 1 - 

.| ft 15 ,3.1] 1.8:17.6 
, ( *15 j 3.1; 1.8] 17.6 

'' 30 7,1. S| 8.6] 7.7 
.j lBij3.6| 1.2]22.7 

. 32* t 1.5H3.o! 6.0 
-157*, 2.i: 3.119.4 
: 18 ! 1.9' 2.520.9 
j 28 1 1.2 3.8-21.5 
; 16*1 1.4] 6.2,11.2 

. A181] 2.6 4.816.7 
30 1 1.2| 7.6 10.8 
28 j] 1.8 2.6121.3 
42^,-I.BI 2.5,21.5 
48i[7 1.8| 2.720.1 
120 'Z.ol 4.411.5 
10 IE4.6' 2.9 7.4 
Kd60 1.6| 2.228.9 
' (15 1.91 2.8 21.9 

I tlB 1.9- S.7'16.4 
' 80 2.8) 8.0, 4.5 
1 23*' 4> | 5.8* + 
fdlO 1.4J 2.924.3 
| 8 1.7l 3.506.6 

tl5 1.9| 2.2S4.8 
WBO -|> 4.T .]. 

] (32* 1.3 4.3| 19.4 
15 I 2.4J 4.2H0.0 
r 5 1*8-51 3-9] ~ 
JdlO jZ.tf 1.434.3 
IS 1.3 3.6fl2.6 
< 22* 1.6, 6.2: 9.7 
; 6 L'2.4 4.3, 9.6 

I 30 I.41 3.4)21.5 

1 10 - : 5.R 1 — 

!:rfio 2.» : | - 

.1 :b j 1.2I : | - 

: II 1.2)4.0121.7 
, 15 ! l.l| 3.6126.6 
1 328*; 1.4 2.429.5 
! h5Q , 4 , 8.4f 
, 1 34 1 2.0j 2.907.2 

’ b54 ! LG] 3.020.4 
;r/|7*] 2. if 6.0; 7-8 

; 10 I # fli 4 

l 420 1.5) 7.1' 9.1 

: • 1® 1.6] 2.023.4 

21 | 1.5 7.2: 9.4 
I 5 ) 2.7J B.4]lB.3 I 

M 9-^ 7.3 


Mlg ajlgtoardCloth’Kfttf 32 lg 
170 140 Caahmoca (J.l... 170 

393g Id Cent. Waco a.— 26 
46 223s Chadbuma aop-. 4S 


lo-7V?'l2l Clifford lCh.l£l)130 
310 '^30 ICoated U'l'lnl0pj3O5 


=4 CookWtTnefi 


15.6, 1.8 8.71 9.8 

24 1.4 7.» 9.2 

10 1.4 7.7 9.1 

«« 30 3.5 4M 6.5 

».... Bi 2.7 5.0, 7.3 

17* 2.0 7.B 6.3 

8 — 1 4.7 - 

20 M.SL 6.9 9.8 

-5 12 0.6| 9 219. 4 

«... 100 [ * 3.3] « 


■Cooper Inds(lQ|i 


£94 £ 75 jUnmnnna 78/94.1ES7 




25 

« ; 4.2. 

ft 


IB 

4.&I&.G 


(26 

L& 5.0, 

3.4 


lb 

1-9 9.4, 

b.B 

«._ 

428/ 

4 7.7l 

ft 

!— 1 

lb 

* 6.2! 

ft 

— 2 

121 

2-9 6.5] 

5.4 

— *a 

20 

ft S.7j 

ft 


3i 

2.01 2.2| 



11J 

L9, 7.7] 

b.9 

-1 



1 1 

— 


Z21; 

- | 3.1/ 



£61; 36 lOavy- Ash more, 51*rt — 1 6 ! # I 2.41 4 

67 57lgiUelta-C.inu.10ft 67 #fdS«1.8j 4.B]IL7 

1001; 63 [Delta Metal 88I3 — ' Hg| 18 j 1.4 6. 113.6 

22 ,12 Dennis J. iLIOpI 15 1 A 16 l.K * * 

232 ^148 Derltend GOp _J227 —2 20 . 2.4 4.4 9.3 

200 176 Desoucter ,.|190 142.3 1.^5.6,11.9 

63lg| 24 Doncaster (D.k.j GSlg'+l 1 11 2.7| 6.3] 6.9 

IG2 1103 Ductile Stceb-1 160 [-2 37* 1.915.9,9.0 

65lg| 37 lg LI upon — J 60 kg| 15 2.d 6.3 &1 

163 U16 Kart Susaex 50n 130 1 frfl5 2.3 6.7 7.5: 

101 t£ Bdbro (HldgB)..| 87 Bl 22* 4 6.S « 

29 Bl; Klectrc Hydrl's] 2Qi,] — — — — 

Mi to Kills (Ken) 20p. 81 ...... 28 1.6 6.7,10.1 

3<lg 22ig Baff.C*rd Cloth] 291; -lg 8 1.7 6.B 1 8.7 

00 W Knota.._ J 83 +S J16 1.3 I | — 

31 Id Eva lodust'sSpjifllflJffi 130 4 6.lj t 

M6 «9 BvpandedMoUl 100 ...._ 16 LB 4.0,13.6 

236 1221b FSirejr oOp. Il99rt— 1 30 4 5.6! * 


31 ig! 22 Francis Inds.— , 23lg 
US ,73 O.H. P.&rtmp£l‘ll9 


£u ‘ 30 |Oasketl Cbrnbrai 43 «« 

67 is 46 |Gen.ftfi.L20p._| 58 +lg 


171a] 91? [lien, tine 


23 lg 4 I — 4.5| — 

‘119 7j| 2 .21 6 J 1 6.9 

.1 43 «« E U0.S-. B.fit - 

| 58 +lg tAlBJl L& 6.5 9-1 
>] 17*nJ] + 2i a 2lg I 0 j 1.5] « 


260 133 Baden tG.N.i ...Id54 (—4 32 | 2.2] 3.413.3 

104 to Hall Bnff 104 22 [2.4! 5.31, 8.0 

171 111 Hall (Matthew}. 164 —I , 26 , 1.8] 4.0,14.2 . 


171 111 'Hall tMatthewi. 164 —I 

66lfl 38lglHalLTberinot’k 59 
122 97 [ftalllu £Oft_... 122 — 

40 28 [Hamps'nlndafin) 38 

72 40 iBampum C.&J. 68 ' 

381# 32 [Haxyor (Johni—I 39 — 1 


1 13* 1 1.2 a 7113-0 

, 112 { 1.6, 5.0,12.1 

H41ti « 6.S * 

4.7^12.6 

-li 13 (.1.610.8] 6.3 i 
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am METAL— Cen. Cont. i HOTELS AND CATERERS— Continued 


st«* lils^riJlliSIsS 

Hicb, Low I Is - I IS*!* 8 '~>J 

16BS*I 685fl|Pet*taa fD.J...-[145*c]— 1 ! ASOJi 1.6' 3.617.1 
130 761" Ppt*r*(J.) Fnni. 128 -4 dl» 1.8 3.5,16.7 

241?] lOlfl Plash pile lte#' 18 ! *16 1 X.& fl.q S.0 

36 i 23 [PWly Peck »p. 38lg— l'a 1 d27*. 1^( f.S 7.4 
60 I 37 ;Preedj*(AJ£redk! 60 ; 16*) # 6.9j 4 

17 | Ui-!Que#nSLW.!Ori I4ia; — j B- | -I -J - 
l3ip( aig'.Bajnmr Test Bp.| lOlf! 20 ( B.g 


-I ' £30 ; 1.51 6.1 12.8 
+ 9 '{d32*l 2.4) 3.5^11.9 
27 1 B-S 2-9i15.B 


ENGINEERING AND METAL— Gen. Cont. 

. ^ - • *«* jfii k* If illltNl 

13 l H "I- Jill #11 

79 43 Rill ft Smith.... 74 +2 £16*M.3] B.0 7-9 

*10 pJO Hnpklnamw EL.1395 ...« 32 1.4] 5.6,18.7 

68 291; Htwedcu Grosnu 651a — la 16 # 6.1 * 

J 1 JSSSIE^ Sf b- r. 

18 SLaUnt.Cranbuistlan 141? + ^2 — rj — 

140 81 ]lnt.Coma.\lr...|l56 ■«>• A14 1.^ 2.6519.9 

20Ig I* Wacfca |Wm.1 14—1 — — i — — 

Mlg 12 &acks*DjftHB5sJ 21*4 hi 8 7.^ 1.4f9.1 

4S 24 Gohnaon ( C.TLhj 29 . — I*^ 1 !*?. S 2 

325 360 JohnsntR.lN7£l316 +B T17 B.l| 5.4, A7 

tSil SI ‘Keay (Thai. C.lj 45 — — i - ' — 

PS i «7lp|Keat CastRilcil 86*2 ...... 30 2.0l 3.5)14.3 

toijl 38 EarkataU Form., 51 10 2.01 4.9;10.I 

K3J4I06 Kitaon’a SOp 116 — . ftl6* 1.0 7.1l 9.7 

35»p W; U1M Grtrap-..! 2Bl a +1 1 - J -J - 

109 74 U*k#fcE13l«S0rilO7 41 2* Lffl B.g 9.3 

1611,137 Load ft Alloys. J162 — ■ 40 1.0 8 J 

S3 51 Arthur 1 12* pi 26 -la 17 2.14 8.8 5.7 

Bl « Unread,,...- — ■] |1 — 16 W.S M T9 

7712; Sia uSdfpir:::! ?7is +* ' i?* s-iSif-5 


143; 10i?.5turiaiG«j.j 10ft 12 I 6 I - I 4.S - 

60 30 dnmrirtCMlSOft 46 !. — i 22*1 CL9i 9.010.9 

.65 ; 76 iTVnlex, 1140 r-7 |i24" 2.0| 4.3]I1.5 

146 : 771;. Ctu. Drapery -_i 133 j— 91a' (21 1.4)4.0120.0 
40 i 29 tUptoo 33 : 18 1.4 9.1] »-0 

«0l2i 30 Van tone ] 40l2i d 13 1.1 - 

to : 30 W»dea' A' 20p« 60 tdlCT 2.3 3.3|12.9 

a, , u lrr-_ u . t v i at 1 ‘ ■. n CIS n 


89 [ to J Wool worth | 711#!— I j 20 1 1.6] 7.1)13.7 

ELECTRICAL AND RADIO 

1271? | 75 |A.B. KteetnmleilOO h-3 j 14*[ 1.3f 3.6122.1 
26 15»; Abexdaiv Hd* .i 19H- + U — — — - 

177 138 Advance Eleut.., 138 I ! 12 3.1 2.115.4 

63 I 3B7e'Aerta(iw. I 77 ( — **«» 8*, 1.1 3.1*28.7 

23*;] IB ] Allied InHqJjarB] 825;:+ H; 5 2. OJ 5.5 9.1 

500 73J.L\mplJre* J^95 !. — ,#d30|l2.6 2.6,15.3 

67 3212'AndEUelityOO^ 66 nt ' rfAO « 6.1, 4 

336 <2Z3ft;iB5K« !360 '-fl ]a54.1 B.9 2.4J14.4 

64lg 40 {Best ft MajrOOp] 60nt —4 40 4 6.71 4 

Hla 10 | BonochortKSp). . * 17 ; — , 16 1.3 a4.4, 16.9 

« 28 Ttortrthorpe (lOp), 42L?I— 2^2 18 1.9; 4.3|12.9 

Uftg 8 .BritJUictrkslOft 10 |— I — — — — 

177 128 iB.LC.C. (60pl... 167 |— 1 14 1^1 4.017.3 

65 tg 34 3e' Bril. Hotay 50 — 9 1.31 4. S 17.7 

34 21 IB'lein'A'H/VSpl il 30 1.4| 4.016.2 

® 16 CorbonHUet.f5pi 24 15 2.9| 3.lJt0.9 

118 66ig Chloride BletSL.illS —1 18 1.0 4.0|l6.0 

100 39 CWvem I 80 . — 22* 1.3! 7.0,11.1 

S 18ft 2.2, 6.2. • 

40 lifl'6.ai0.1 

«... 26.8 1.3 8.M 9.4 


l.a 4.1 13.6 
Bli A 3110.1 


iju jh li-tHvem ou 

ISO 130 Crabtree (60p).Jl50 L-S 18*! 2.2, 6.2 . • 

77 61 PrayElectnoICftt 73 40] 1.3 6.9M.1 

16ft; UlslCiMhwd (6pj.~l 16 «... 25.8 1.3 8.M 9.4 

E6U 4 166 Deoca *197 [-3 t36J 1.7 4.7^12.8 

S46 164 | Do. “A" ]187 i-W 1 136*| i.7! 4.012.2 

82 17 fOerritraa 10p...l 17 . — ] 10 3.2 6.0, # 

lEig BiQiDewhnm'A'lOp, 8 1 5*1 1.2 l — 

361# 21 iDtmplex 6p_.... 33lg +lg 36,1.6 5.212.6 

146 93 |DoramSmA'2M145 30 l.B 4.1 13.6 

36ifi 24i2]DowdlnniM6ft| 34 it29.Ji 2J 4.3)10.1 

41Lf 27 1 a' l Dretnnknd 10p.l 35 30 I 1.3 8.61 8.8 

ll^ B DobillorSp. lUa 5 4 2-a * 

IBS 124 EMI Kto 138 -1 17* LB • • 

£U3 £98 Dcx a*aCoaJ93l)£9flla + >S 8* 12-6 8.0 - 

I 133; 6 [Bdlruadnn. 13 — — — I — 

236 130 EI&xComp'al<jS373 . — 75 4 8-9 * 

711; 37 tlecmmlcM 62 «._ 12* 4 6.0 4 

£5 M Ifflect-RenraJsSpI 79 +1 37* 1.7 2.4JZ3.6 

£29 1140 'fiver Ready ]220 }— 1 ] 20-4 1.9 2.3|22.9 

206 LHUfltonMU BIeut20ftl88 320.8) 2.3 2.3*22.4 

99 74 ,GftM Power 20u 1*9 |+3 28 2.4 6.7| 7.3 

160 90 &.ELC ,V146*Kt 15 2.0 2.6,19.4 

]2la 5 ! Hartley Cros &pi 8i 2 |— la |20 1.5 X - 

47 26 HolUdavG rplOp 44 30 4 6.8] « 

48 £3 Bontlecrh I0p_. 43 16 3.3 3.5< 8.7 

146 86lgJ«raaSwmdC_.140 — 1 27 « 4.0 4 

64 45 Gtnrenee Soott. 49 9 — 4.7, — 

76 la 31 Lee Retris 7612 «« dl3* L3 4.4{l7.5 

127 ig 88 *-* 18 L7 a - 8 ‘ 15 - 8 

4b lUgHTE ContantiOp 371 a 20 « 6.6 4 

B2 62lg M.B.M 80 10 2J0 5.116.3 

76 47 Molcbead 56 . — 1 1.2 0.4] — 


B7b 3la|Oppermanap.« Bla] — — 

72 42 !Osborn<S| 66 | — Bl® f IS _ LB 

30 13ft; Pan! lW.H.)«.. 30+5 — — — , — 

369 ISO* Feeler Hnt'aley 350 —1 49 L8 3.416.2 

161g 10 Permali lOp..... 14ad . — 9 LG 6.4 9.7 

116 68 Peters (G.D.)£1 99 — — J — 

148 106 Ptebarine BdlOp 139 do 6 1.8 4.6,11.9 

80 14 PorterLanonlOp 18laJ + l — — — I — 

69 SO Pratt tP.) 59 id . — 618 L2 7.011.4 

105 771 a Priest (Bern.)— 105 +B fMB.S MLB, 3 010 5 

78 64 BOP Hides—.— «3 «d -8 (13* 1.8 4.0 8.2 

13U 10 Ralne fine. bp.„ 12ia 23 1.9 9.2] 5.7 

1064 621; BLELP 100 -Ha 17*6J0I 4.4)11.1 

118 Soft; B*naomes8im£l 118 +5 7* 1.4 6.4,11.0 

621a 47la Ratellffa Inda... 52al «... 22* 4 I0-® 4 
3U; 9 tt'dmuH'nanlOp 21 — lg 10 DL4 4.8,14.8 

378 B40 Benrtd £1 376 —2 13 1.7 3.6 16.9 

39 | 19J d Rlch'rds’nWtiOpI 361*1—1 6ig 4 8.9| 4 

to , 76 JHIdffway Wm... 80 I 20 2.1 6.3J 7.7 

26G 136UllWberta(Ch.)(£n 252 14 W.8 6.0 9.6 

23i e U j&ootHarv'BtOOp 20 12* 2.1 6.S 7.6 

87 If 68 Rotitry Hoes 62 All* 2.2 4.71 * 

0Z 81 Rotherham- T- 92 «... 27 2.1 7.3] 6 3 


— lg 10 DL4 4.8,14.8 
-2 13 1.7 3.6 16.9 

— 1 61 e 4 B.9j 4 

— 20 2.1 6.31 7.7 

14 W.3 D 0 9.6 

12* 2.1 6.S 7.6 

All* 02 4.7j 4 

27 2.1 7.ffl 6 3 


180 1.5 I - 
30 4 6.8] 4 
16 3.3 3.51 8.7 
27 4 4.8| 4 

9 — 4.7\ — 


84 ] 48 ;Rataflex(GB)IOp, 84 A16J 5.1] 2.016.1 

Rilsi 7 {Sadia i20p).„„.. 14 3.6 — 3.7 — 

260 116334, SdroleoiG.H.)* 245 . — (50 L5 6.118.6 
Mtj 35ia |6cott (James) — 48 ...« 410 1.2 5^16.3 

lira** 7 SblptonAatoIOp 101; — — - - 

562 260 ISooyOo. (V601-460 30 8.4 0.3 59.8 

31 Tg 23 'ScaiodDlflMSp) 30 £25.9171.8 4.3 12.4 

21 15 Stanwnod ilO». 19 5 2.6 3.6 15.3 

187 llTlgjTalenuioa. 186 + 1 *22* L2 3.ol26.6 

360 ^S2it|TBle. Kenhtla... 335 « 30 j L9| 2.2)23.6 

416 |2&7 ]Dwm filect—... 394 1-9 34 Sttfl: 1.6)23.1 

416 256 Do. *A' 393 ~B 24 ?S.8| L5|23.1 

36 Efiig Th'n»P1Vn0p* iUe . — 31 3.0 6.8, 7.3 

32 14 Ultra Kteomonic 30 — — — I — 

60 421* Utd. Scienctfln.. 58 tlO 3.4 4.3] 9.6 

I24lg 74Jg Waidfttiold 1341^+8 116 1.8 3.0,19.0 

40 CTlg We* (Allen)..... 361# —>« 12 LO 3.211.6 

91 66 Westforth Klee. 82 . — I 20 4 6.0 4 

284 ifflU* Wrariagh’uneEUZTBal^ |110 1.9 3.^1AB 


IflO | 1.9] 3.6)14.5 


ENGINEERING AND METAL 

273 E05 AJP.V. <60p) |261 | 1 19 1.8, 3.604.9 

210 165 Arrow [Engra.). 210 *19 $ 2.6; 4 

K« 138 Do. 'A'.«. 1300 —4 :^19 * I 2.® * 

1£4 103 Athnm IW....US4 — ] 25 1.6,4.115.1 

£101*^88 AlcanBX Con.«,E8B 1 ' 9 80.6,10.1 - 

270 |160 AllenlEdCTri£H239 — S I 18 02| 5.0 8.8 

78 IM Allen W. U 162 | | 16 t.3l 6.1 13.0 

305 [161 AmaL Metal {£11! 15 7 1—1 12 | 0.71 7.617.6 


62 33 Staff Fob. Works 45 17 1.3 3.4 , 8.4 

to 32 Staveley Ind(£l 58 «... 1 3.5 1-7H6.6 

146 81 Steel Group. — 146 +1 132* 1.6 3.9|I5.9 

90 62*2 Stibbe iG.I ... 67 ...... 10 0.3 S.7 — 

66 36 Do. *A'. 63 10 0.3 4.7 — 

67 33i; Stone-Platt 67 11 1.9 4.113.6 

to 60 StothartftPltt£l 70 ...... — - - 

Efllg 16 T.A.O.B. (lDp>... 251# «15 1.8 5.9 9.7 

61 41 Taylor fkllstcr.. 60 «« 20 1.7 8.3| 6.9 

113 « ITetailemlA ' 97 +1 16 1.9 4. LI 2.4 

49 25 IbbemU tlOpj« 44 . — 416 8.3 i.4 13.0 

22 12 Tomkins F.H.SpI 19 xd «... 30 4 7.9 * 

73 40 Triple* P’driw-. 68 ..«. 20 2.2 7.3 6.2 

460 Mt Tube Invest i£l) 432 -2 19 1.8 9.412.4 

3L7g 18 Utd. Kn*. {I0p|. 251# 25 2.0 9.8) 5.0 

20 15 Utd-Snrinet lOp) 19 10* 2.9 5.1. 9.4 

112 78 Univ. Grind* n... 90 — 2l B 81 2.1 6.5 &7 

31 30 Unortiroma(lori 2412 til 2.6 4. a a. 5 

831* B2lgVWjkere (£1| 62 ...... 2* ULS 4.0(17.0 

toft; 36 Do.Sg-Cm.Pf. 55 rB 5.7 13.5,- 

87 69 VokesUrp.(£Op) 69^-1 29 4 8.4 4 

46 to W.G.I..«_ j 36 | «... 12*| 2.2] B.7| 5.2 

134 » Walker Croswllr| 187 ^-1 26 l.« 6.1110.7 

110 71 Walms'yBuryfil 103 B 1.1 7.gl2.1 

200 Ward (T.W.J £L 3 17 18 l.b 4.7113.0 

43 tola WameWri'ttWfJ 38 A20 8.6 8.3 7.5 

061; 13 W-rwiekfingMS 14ig -«. - - — J — 

27 la Weeks Tran.lOri 19 J15 1,8 7.8 7.1 

81 65 [Weir Group 77 22 LA 7.1 9-7 

«2lg 25ia (Well man Kn^e 39 lg 9 4 fi.Jj * 

bb 42 Iwestn. RvnflZOjJ 42 X8 2.3 8 6 6.3 

1667b M IWeybamHng...! 5B 36 L61L3 6.1 

63 I 25 Whessos ] 65 (-6 3 lM.9| 2 3 B.O 

211; 5 Whitehoose IM 12 . — 17* LB, 14.6 3.9 

62ig 40 Williams! W.) *1 40 «« £10 3.1, 6.2 h.8 

22ifi Bl? Wlmat J’msSp( 18 17*10,4.9 10.3 

139 80 jWoU’y-HuffbesJl38 -«. 420 2-5, 3.6 1L3 

23 lOSg WoIv'tooDleKW 18l« - — — — 

22 IS IwWll FdylDpj 20 ^-1 fl7 L5( 8.6, 7.7 

061; SI WoodlS.W.jai 
94 . 66 IWoodallDuqk* 


-1 fl7 L5 8.6, 7.7 


66 +1 £16 


80 L7 5.4I0.B 


to 191a Wh’nBlmlBAp 29 +2 )15 l«6.8 7.i 
43lg 34 (wrighs Blndleyj 34 12* 1 8.2] 9.2| 4.9 


12 | 0.71 7.017.6 
, 10 I L2, 6.T12.1 

15 6.0 6.8 
I 7 * 8.9 « 

16 2.3S 4.1 11.7 

18 1.3U0.a 7.# 

18*] 2.6, 8.4, 7.6 

rfTi li] aeliLo 
(164 — b.6l - 
20 2.1 4.2jll.4 


{15 1.8 7. S • 

18 « 4.6 1 , 4 

-4 10 1.1 3.8127.7 

S a4 ] L6 8.0M0.8 

-2 S ! 2.81 o.l j 8.7 


90 lg; 484; [Pitch Level l(20ft 90*jrf ..... 
64 30 .Gateway Sec-A_| 59 \ — 1 

2d lfi jGlaimaforw (5p] a5 — 1 


see 335 ; 

49 22 , 

165 87 if] 

62 49ftg! 


165 BIMScutMeai P.i 10^146 |— 1 (50 1.7 3.417,1 

62 49ftglSeflA 6m(ar(50p/! 69 —1 9 1.7 7.& '/.5 

45 £5 if [Smith ZwanllOpI 39 +1* 16 1.7 4.1 14.2 

25 lb ^niupurter j 25 S l.Bl 9.0, 6.2 

62i* toigSpaien ,46 +13 d9g, LI, 5.21.17, 4 

371*1 34 (Stocks (Joa/if.,., 37L2i , — i 15 j LeMU.oj a.fi 
163 |H9 ,Tateft Lyle (£1U 166 —I 10 [ft Llj 6. 4,14. 9 

71 61 fTe«» (SpJ ! 6& —1 33 2. 1 2.419.7 


71 51 iTraan <S»J ■' 65 —1 33 2.1 2.4,19.7 

?4 36mrUer 1 47 [ . — 2* — LSI - 

1201s 1 79fta;llnigMe_ 120 |— lg : 16* « 3.S| * 

jlZl7g[Utd. Bisenll(eod203 —1 ] 13.6 1.7 3.3(17,6 

44 03 lUpwaidft K.(I0tv 39 I 17* 1.9 4.511.5 

lllg! « ‘Waller ft H.(Sp,.l 11 ««> 18*1 1.4, 6.5 8,8 

167 86i;]WaUwFJ.)ll0p]l56 ! ..,<£39 12.1 2.SZ1.0 

103 66U. WaiaonFhllplOp 101 —1 j T30 3.ol21.0 

72 E3ft;]W.ln«lies3fir\£l! 70 ' ‘ #— — j — !• — 

137 ] 73 lg] Wheat ah ear. — 1 138 j : 15 L7 2ja<21,l 

64 ] to >-rtebC*Bls<2Up,: 43 } _«J - — ( — [ — 

hotels and caterers 

64 I 19 , Aid Vintners 20p 19 1 «... — ‘a— I — 

81 tolglAnjttu fiesU 6p. 70 [ 60 1 L41 5.7,12.8 

015 146i;'|A«MC.Hotrts-«2lS ]+5 6^ 4.4 1 0.8:27.8 

47 a in. ■ n.-. . 1 ■ Dio . a ci! vi. n a io n 


►— ) — 'a— J — 
60 | L4) 5.7,12.8 


212 13b Da. -A* 312 +2 

221;! 15 Bud In's 5p 191; -4 

236 1210 ContreS? tcl»10p2 2 3 U-2 

141 10B Olydeadale 234 J — 

78 40 (Cdiiit Hotls (LOp 75 ,+ I 


6j! 4.4] 0.8jJ7,8 
6J 4.4, 0.8U7.3 
32a! LI a4il0.5 
r+£Hj3.5l i.0128-0 
t20 1 L8J 3.718.8 


Hlffb] Ix/ir _ _. 

210 110 tOurronfl'nseOSpi^Skfl .«- 80(3.2,2^13 

IM 132 De VereHntel+,162 ] ...... if20 j l.b] d.5ji& 

130 IOO Gulden K»WSPHJJS ]■■:*■* f 0 ® L?*® f-S» 

Iff?. ToaipBrand Mct.£Opil2| h® « J-7j« 

566 1H5 [KemdnRton Pal.i«S5 < ...« 1 1 I 2.4‘ l.Jm. 

ii* ixv. *A* ;2B5 «... 11 >2.41. Llatj 


EDO l«0 armanRum™.— - 

265 106 Do- •A.* ]2B5 «... 11 . 2.4l Lip 

ilO KB 'fiureeal— .....(IOO — *•>[ t20 4.5] 5.0 g 

' 847 in2lj|LadliroUp 817 K-2 | JAO [ S-|i 4.0lO 

| SB a Leisure Gcn.lOp] 29 ■” — i W® ' f *®, f-gH 

6M 39S (^^£l.....]494 -4 1 }-J f-||9 


86 re lUarioPranrolPpI 81 <M2*i IM 5.§13 

■19 15 lilt Charlotte lOp! 1712 1 .fil »-g *-7,15 

149 lllijluyddlmm G0p.|lXB ..... 18 L* 5.B19 
38 27lg’Xnrfi«lk Cap. Sp.|3 U2W+ 'ft I 22*1 1,8, 3,6(js 
78 SO (Worth M.P. lOpj 65 ' ■■■— 16 1.61 2.534 

08Sg| 13 [Palaco Derby ... 17 | + * 4 - — 

37 ] IP fl'ie'dlly Bst lOp, 17 1 — - - U 

Z7l* ZZft;(PhnHn'a 12 1-6! 5.L12 

l?ia! lli»|Ouwn'ii Mod.Sp 13 ! z — — 15 LO 5.£n7. 

122 lg; 104 Uowion Hotels .jl 22 21 1.4 4.3,16. 

30 28 lliysm Tour5p*| 29 ..«. ~2 i2.q3.QUo 

*40 IjSS rsnrnv *A' bOp...|32o +8 16* 1.8 7.GZQ 

161 m TrtwiH.Pnrtn.Jl26 20 1.7 4.p 

j 24 121* trm'rHri.AlOjJ 23 ..— 16 1.7 7.tf B 

102 80 iFh* ten S‘rt lOp-108 — — 52* 1.7 5.l]tl 


186 '.136 rLoitRTiwro Bros. 1 180 | 1 65 I l.Bl f.oi f-t 

39 24 |M. L. Boldines. S3 -2 13*( I.J'IO-*, ®-7 

CT 50 Maetndjn MU. 55 «... 417* 8-W 7.N 6.1 

21U 12 iManpio Broon 18 — — 3* 7.ffl 4-& 2.7 

23 16 ftrry'tQpNVlOp 20d 15 ! t | 7.§ * 

97 CT MarelntTninllOp 88 ...« rf32*j l.P, 3-7,14.5 

204 132 ManonalrSOp... 199 . — /23*( 9.1 2.4,21.0 

ZS5B Bl* HnwyrB.fi A) 28 sSIS'Sib IS 

80 60 MaeseyRob tB. 79 10 ] 3.S Lffl 8.0 


INDUSTRIALS (MbeelL) 


80 60 Massey RatflB. 79 10 ] a.O «.» m 

671* 30 MJtsapnSorrhZOp S2 ...... 21 1.7 M ’-3 

78 to Mother ft Platt. 73 ^-1 11.2 1.7 5 «15.9 

OS 60 Mfik’eehnle 78 A16 1.9 5.1 JO-* 

W6 277 Metal Be* CL... 373 -2 12* 1-8 3 «I7.0 

tou 3S Matalfr'dardOp 41M+1# 30 7.3 J 

33 225;,Mwalr«6p«... 30 . — (38 1.9 6.3 A3 

66 26 IMt'pole Imi. lOpf 28 — — — I — 

SO M IMldAInmlnlnm 78 120 1.4 6.4]IL1 

lira 8 Midland I nd,5p. 7 +H :20 1.5 1 1 — 

100 8 72 MUeaDruce. 93 aa H-® 9'S ®; B 

175 8S»; Hlnlnir&iplOp.. 146tfl-fi dSO * 5.S * 


131 73 A. H»‘ ... ....... jl 23 h-B 29 # 6.0| { 

88 CTla A.D. Int — 81 18 1-W B.Sll 

im £5 ADMSyst'm’Sp 35 «... 442* ♦ AM - 

111 7« 1 AU11 Iton’oh I0p|l 1 1 ...... (27 1.7 2.4b# 

123 80 1 V.V. P.lmls 40pjll4 -2 13 <# 4.gfa 

re 221;[.\. W. (Sec.) I0p)37ienl 15 * 4.0,# 

312 1169 lAarnrunh nro+.BB7 W2S.B 1.7 2.Kg§ 

39 23 lAhnwim I0p« 34 + 1 d2Q 1 1.81 6.B 9 


175 PPS; MlnlnftSiiplOp.. 146 n 6 dSO *|M* 

74 SO «tatB*bam— 73 ...... 20 1.7. 6.9. 8.3 

seif 127a Mitchell s-sioSia^- 3 * 121 •JS-S.f. 

38 S2ig Mole (M.) SOp..— 36 14 

138 I017g Morean CrTtle— 13B . 21 Lffl 4.Q15.3 

63 34 Morris (H)50p— 41 . — - — “ l “ 

67 43 Mobs Bns’g...... 67 +1 (16 1.9 6.0jIL5 

U9 83 NeepaotiT Steel. 114 at— 1 35 * J 7.71 * 

145 89 XellHJM) Hides. 145 I (21 L7]3.51S.9 

32 12 Newmtui Or. Up 32 j «... 1 14* 2.0,4.610.8 

IU 94' NewmanTnka..ill5 «... 28 1.9j 6.1 8.7 

137 S2 Nontran 3h. 2W130 \ 25 L7] 3.9 14.8 

14 9 NorrisW’rmg(5» 13Igi «... 10 — j 3-7 — 

B7g 3 hi Upperraan op.« 615] — — — j ~ 

72 42 Ostiorn{Si I 66 ] — 31# f 15 LB, 5 8, 9.8 

30 13ft;|Pnil (W.H.)«..| 30 |+5 — ’ — ] — | — 

369 laoa Peeler Eh£'sley 3&Q |— 1 49 L 9 3.416.2 

lalol 10 Permali 10o«.. 14 sd — . 9 L9 5.41 9.7 


6. Oil L 5 
7.7] * 


lais 12Ia Allied Inv. 6p_ 16lgj 21 | * 6M # 

M 127 (Alwyn Hide -...I 38 I .«..] tl2*l 1.41 ,U 
For Amnl. Metal are under Hrctinrarlue ft Metal 
IfiS | 50 | Ana. Laut (ai2l|125 J — ..1 — I — I — J - 

23 | 14 ,Anelmrart I0p..| 18 | 1 5 It 1.0) 3.0,57 

Pur Ann Hold Rider, see under Pood* 

35sg 34 JArblterft West, 30 +< ] — —j — I - 

86 77 Aronson { A.) lOp, B5 ] 649 1-7, 5.3jlL 

SfiTg 12 Assoc- Lolsurebp 14 ] d62 2.032.11 ; 

641 S 46 A«. Sprays lik>. B4l = i«rf30 l.<9 6.5hk 

10 61- AitstlnFfLeyiop 0 *+t — ^ 4 1415 l.fl I l> 

165 73 A ubI in-Hal, 123 -2 (20 2.l| 4.lh7. 

1331a 114 A vtmo..... ........ 130 12 —3. 2.9j]7 a 

3« m Aren Rubber Cl 324 «... tl4* Aftl. 

137 60 (BBA Group. 120 «« 15 1.7 2.9ba 

ffltg 6&lg|BTK Levlanrf... 80—5 80 X-2| 6.3,1a 

150 90 |BaiitU\Vm) lEU 144 -1 L.11 I* 1 , 

43 28 Banbury Hc»6r 42 ...— U37*l * 5.S | 

1&I» &u BankJt CiiiUalOr 15 U — U — — I— ^ 

t£4 69^ BanSTvSecs. Up 124 + B lg 650 Pl.fl 4-dia. 


it 13l» Barnet (I.) 36 7.10, — 4.H ~ 

177 110 B«ri^KdilLW)L-165 +1 (105 2.3 Muj 

63 37 Barr ft W.A.TA. 50 —2 15* L2 7.80 

148 totglfiariow Hep’n... 130 J— 4 (25 2.0 4.KU 

391g 15 Bath.* Portlaml 32 Ic«j3 «... 17* 1.4 

106 * 60 Itanee Fell 104 —2 21 1.0 5. I'M 

1J9 871# Bentsnn Clark— 139 ...— 19 2.7 

lS 63 UeautlUty 99 —1 25 + 6.|{ 

5Sf 225 Beecham 313 —2 22* 3.3 LOf* 

33 M6 |BeLlalrOos.(lOpi 27 —2 22* L6 8.3^7, 

146 jllfl |Be'nna lnt.(20p) 138 023 { 2.0 3.314 

307j[ 15 Bendma — 15 ...... 2* 0 L8 4.jnil 

140 8 | 97 ,Be»toheU 130 <130 | U 0.8, li 

69 140 iBlTro'ted Bnc«j 65 —5 rf 1* I J-f} 5.41B 


0Z 81 Rotherham- T- 92 «... 27 ,2.1 7.3)6 3 

109 49U Rotork(10p)_«. 109 WT J 4 6.1 1.0,17.3 

118 4&9gW«(Cla I da](10p1 103 t*(2B-3M.6 2.0,11.0 

71lg 60 asndiuft Kavara 69 > 1B*I 1.5 6.71 9.9 

86 44 SaviUeGdn.(lUp 651# — 11# /M40 2.4 6 8) 6.1 

491# 22 Scmgg(E.) (5p). 42 j-l (18 - O.H - 

61 277b SeoiorHo^. (lUp) 47tf ( — . 16 3.3 3.41,2.9 

to 311; 3erok-Z7T 53 -2 6 1.8 2-8119.6 

SO 31 9bawP,'cis(20pi 44 «... 15 3.1 6.9 4.7 

921; m afeeeptykUte..... 83 (17* 1.3 6.314 2 

7B to Sh*4tT<rtrt(20p 78 «... 19.4 1.5 o.O 3.4 

180 12i 3 [man Ea^'g..,. 164 — 2 30 1-5 4-6(14.8 

165 1021# Spear ft Jaekaii. 158 +6 15 3 .3 2.4 12-4 

171, 131# Spencer Gear bp 171# «... 21 1.8 6.0 9.2 

M4 116lSI?SSa^m.«144 «... A21J 2.o| 3.7 13.6 

62 48 Spooner Inds.... 69 +3 12 j 2.2 n.4J 8.6 

62 33 Staff Pah. Works 45 17 1.3 3.4 j 8.4 

to 32 Staveley lnd(£l 58 «... 1 3.6 


wo nigiBonod-PeL'UOpi 20 l — lrfT7.2l 1.5j B. 

M CTiSlTGT-A" flOp> I pM-4 1.5 12.. 

102 683;lEk>oker IbOpk.... 100 | + 1 i 11 1.4, 6. 1 


21B 130 Boots Purobni/r 194 j— 4 19 l.fl B.gM. 

161 921; Brammsr (TOpJ. 148 1 «... 23* 2.7] 3.ZU, 


Eft; 3 lg Bray head (lOpi. olf — j — — 

TO to (Drift Amai.Het. 68 ..—.] 15 ] 1.2 5.6 

60 36 Brit. .Vnraniibp) 42 ^-1 :dllili.l L3 
4L 22 BfiftfiA— 54x0 dl5 # 11.0 


10 0.3 5.7 — 

10 0.3 4.7 - 

11 1.9 4.1 12.6 

ul5 1.8 5.E 9-7 
20 1.7 8.31 6.9 
16 1.9 4.L12.4 
£16 2.3 S.4,13.0 
30 « 7.9 « 

20 2.2 7.3 6.2 
19 1.8 4.4 12.4 


2* UL5 4.qi7.0 
r6 5-7 13.5, - 
29 4> 8.4^ * 

12*| 2.2] 8.7| 5.a 
26 1.8] 6.1)10.7 
B 1.1 7.8! 12.1 
15 l.b 4.7112.0 
*20 2.6 5.3 7.5 


re 16 Brit lndflds<l(>pi 16 j— t ] :26 2.3 t • 

176 ,13S British MatehCI 169 Mi-2 , 9*, * | 6 6] , 

to 60 Brit. Oxygen ... 60ig , 12 L|, 5.0|B 

126 7BL B Brit Hopes. — 115 . — 18 1.7 d-ftfl 

66 31 Brit 6ldsc(60pi 36 ...... [ 2 JL« 2.fiM 

11 5 Brit Steel Const 10ft; — — -I ■ 

LR8 93S; Brit8yphon20p 197 17 M 1.911 

289 14* Brit Vita- 389 *26 5.ffl L4f1 

146 97l? Brocks (lOpi 145 +1 ,1*50 42.4^ 2.1a 

7a) |o66l; O.H. Prop{«A2i jOI -7 rl3* * 2.l! 

176 U 127 Brooks t Bur. Wp, 14 2 —1 46 2^13.8)1 

64 W Brooks Vent (20p 54 +i rflB 1.9j 4J:1I 

H7 .32 Brown (Cliff) lOp 97 #S7*|ML4| 2.W 

93 to Bull'chSecxMp 6f -1 t20 2.S 4.8 ] 

E8 SO Burtn Dean—-. 83 ...... 16 L9I 4.K1, 

•23 U 17 fBiiriklene (bp)... 20 „?£ ^StS'Si 1 

30 17 BumholmeFlOp 17 —1 B12 3.q7.y' 

£97 E77 B'r*hgs 3i9iT7'H2 E77 /-I 

£86 C7S Do.h*SCV80/8ae77 -2 * 

601- 58ft; Bury Uasoo-... 60 -lg 18 Ll| . 

13b 38 BnsCompuU lOpj 42 «... 425 2.3) 0.0 , 

70 30 B.vdand 36 !7* — I tj; 

381; 271# CCL System 10p 321sl— »8 15 2.6 JB 

47 27 Calsver lOp. 39«(+1 d35 + 6.4 . 

IM 76 1; Campari 10p_« U4 ...... M4B J-J A j ; 

147 lomCamrexZOp. 142 -1 ,*21-1 M 3.® 

47 2S» Cannln/fTownG 431# 10 L7 3.81 

433; aeiMCanoolnc. Y60p 26 1#]-'? flS* -J 31 , 

169 110 Cape Asbrews... 147 -S «* M 

69 3a Car* vans Int SOp 51 ...... U10 3.4X 3.9 

125 733; Carlton Inds. ...117. +4 20 * 4« 


137 79 Cawosda. 


1.4 4.9 

6 3.3 8.6 


li 8 kjelisstton Ind 6n ** 6 3-3 1] 

60 41 Central Mlg 10ft 6§'«|-'J:a t|V* 2.3 

141# 10 Cent ShWtrd 5p 14i;|+3, , 16 * J 8.] 

62 " 37lf|cbamberialnGpl 61 J— 1 | 10 L7] 4. 

46 [33 [CbamhlalnFIOpj 46 ( f 29 1.5f5.| 

(Biel sagtebaneeWre lOpi 681") ««( *3 7* 1.6 3.! 
SB ] 321* CharrinctoaGd.] 48 . — : 12 1.6] 0.. 


126 I « Chubb top. 123 -1 17 1.8 B.E 

871# to Cinirida. 74 ...«| 18 1.6 6.1| 

es 52 Ctarice (Clement 54 ...«, 11 1.3 B.W . 

130 97lg Clay Cross. 138 «... 32 2.5 4ffl 

64 38 Clayton Son50p 54 — | 10 l.B M ; 

66 tO Col# (ItHL) tO -1 , 15 1-0 7.8 

36 Z1 C.iUlnip**dFndr 33 —1 <dZl 1.3 6.^ 

310 189 Comb'dAua-SlOp 210 ««|d70 ULfl 5.» 

61 3&U Com'taW*bb»)p 51 ! 16 1-6 M , 

35lg 221 e CMB-Ctunnutop A3 | 8* L5 7.6 ’ 

167 |115 Cons.TlnSm'l£l 165 —l 2* — L^. 


FOOD, GROCERIES, ETC. 

241SIW IfffMiMBnttrlM }9 I 1 ‘H.t MS MtK 


601*1 311# [Cope Allman op| 47 | ««l 60 |2.0| 6-' 


£70 228 ALSuppUersSOp 248 17* 2.0 5.ai4.3 

» 51 AnglWoodlOp 46 4 40 1.0 8.7 11.4 

9 7 Amfleld Hds.6p 9 +1 BdlO 1.3 5.fi[l3.4 

299 2001; Assoc Btacolt £1289 — _ 14 1.1 4.J18.4 

69 427g Aaa-Brtt.P’tisfip 57lg 3n ffl.9 3.8116.3 

2to 180 Ass. Dairies _« 271 -B 1*9.6 2.9 0.9S9.1 
491g 36igAa* Fisheries-- 47 -1 13 1.4 S-fMO-a 

112 76U Assoc Pood...— 106 —1 18 2.1 4.S1L.0 

14 91# AvanaOroup'&p H 19 4 6.8 4 

107 81 Bassett (Gw)-- 101 Ul 23 1.5 5.7,11.6 

78 51 Baxters Butch’s] 75 1— 2 *12 2.6] 4.0(10.1 

H4Ig 80 BfflTsfbrd (3W)).ilI2* n — '2 '25 2.6 3.5] 8.7 

106 46 BibbyiJ.JfiL...! 911- — 14* Z1S* — l.li — 

62 | 571# Bishop’s Stores.] 54 ] + l jy* 2.1 4.4) ILO 

W I 27 Do. *A’ S'Vg. E 0 j (9* 2.1 4.7.10 2 

4771# 1 17212 Bovril £1 47713 +10 • 13*1*1.7 2.8CT.7 

IHe I 9ai;]Brrtrynra.« 159 16.B l.fc 2.6(81.8 

121 , 761; Brier levs I lOpi.. 104 —1 3Q 2.1 2.916.8 

39 | 26 Brit. V end'rtlOft 26 I— B *12* 1.6 S.0,12.5 

77ig1 61t# Brooke Bond ‘B’ 761g; tA10.2] 2.1 3.5i 4.2 

CTig 49 Cadbury Sctaw.. 86 — 1 16 LI 4.7 : 20.0 

41; 3l4Caronl(10p/.«- 4Uj — — — ] — 

100 tokc Car* ham F-xids 99 —1 9 12.1 2.320.6 

123 771- Clifford Dalrieul23 : 12 3.0 2.4)10.7 

12112 73J; D<ft 'A'Jf/V-118 j — 1 12 3.0 S.6M3.1 

I61 |ll7i? Clover Dairies.. 138 27* 2.0 6.0M0.0 

£8 '« Colburn Grp-« 68 id, 18 3.0 6.0 7.4 

3&lg aSlclCrurfaldaft CaL 32 { — lg 4 2.4 3.1,15.1 

126 ] 93 j Danish Ben Afil 123 ] «... 8 3.0| 6.6| (.7 

701#| 44 [ East wood, JBSp, 57lg| — 1 35 4 3.11 4 

22 1 16 Bdw'ds (Lou) 6p 21 Ul 35 1.4 8.3 b.6 

63 | 24ftg F.SLC -J 621jt+lj 12 3.0 4.8 1 7.0 

& 31g Fisher (A)(6pl_- 5 ] «... 4 4 4.01 4 

90 lg 481; Pitch Lowed U20p 90*ni . — 15 .4 3.3 4 


604| 33 CopydM I0p..«| 46 «... d30 [L5 tj 

161 CT4 CoraIJ.Hdiral0dl27 -1 6yfl5 2J 7.2 

368 2674 Cory (Won.) (C 1> 36 O® 1 IB * 

63 , refigCto'y Pope 20fJ 61 (17* 2.21 6.J 

604,44 dA>«r'nil#£JrtWpJ 57 —24 33 L7 3-“ 

684i-44 Da -A" lOp.. 56 -24 32 L7 5,7 ; - 

13 j 8 [Cro'bySpr’jOlOpj 11 «.-] 6 LO 6.* 

120 BS | Croydex RabTOpl 116 32* g-Ujf . 

16 10 iCnrron Ind. UpJ 13 7 2-2 M : 

55 40 ICusaoa 10p_ — I 43 — S 28* LZ S.6 , 

455a 3O5g'C’thhartIt-G.I0p! 57 +T rf23* 1^.6-* . 
54 10 Dawson Barfas-| ■ 8 +2 1 , — “5 

65 484; Dawson <Jas-i...' 64 _«. (15.6 1.5 6-fi 

249 ,117 De U Bne rS0pl|2C5 -4 22* 0.9 

ICTIgilOO Denbyware ]126 22 lB( Ti 

;S0 287 Deveft Sec. £1... 380 +5 5 14.?, U 

41 2J Dexion Com 10ft 30 +1 d!3 LB *3 

167gl 11 Diamond SLlOrt 13 — 9 ♦ J 1 ? 

464] 224 Dobson Park lOpi 434-14 126 WJ 

74ftj[ to Doultoo j 64 12*| L^ 49 . 

to 44 Drake ft Cubitt. 60 1 16 1-3, 6- J 

BO 50 Dunbee Combex 65 «« 40 4> l J-J ■. 

90 « Dystm (J-ftJ.l — 85 «... *20 1-7 J® 

72 634 60. “A" 69 -1 *20 1-7 .' 

05 26 B.C. Cases IQp. 26 1 20 1.H tt 


16 LI 4.7 : 20.0 


OS 26 Ifi.C. C«sw"lOp!l 26 20 LS 7-tl 

246 IBS 1 Has tern Prod£lO 243m (17* • Jfil 


B [3.0] 6.6] 7.7 
35 <f> j 3.1 * 

35 1.4 H.3 fa- 6 
12 3.0 4.8 7.0 
4 * 4.0 * 
15 .« , 3.3 # 
(5 B.4I 2.2 17.6 
20 l.fij 4.1 12.1 


23 20fig!Croldrei Fooc'd. 23 1 12 1.0 13.01 7.3 

100 46 Haxlew'ds lOp. 70 |B— — — — 

B71*l74 HlgtnemeftJ 60p B4 18 1.6 10.7 5.2 

64 40 Hinton (A. jJOp.. 66 J — I j 20 2-4, 3.6] 12.1 

35 13 [BomeCare (lOp). 19 1 1 — — — \ — 

691# 42ig fntemL Stoves.. 66*id;— Jlgj 11* 4 4.3, ♦ 

424 272 Klnloch 424 +11#; 156 LB 3.3174 

£21j £203 Kraftco 132.50).. £2 llg-Jg ,31.87* I.61 3.3, - 

IS& USS; HLwlk^avelOp.. 188 1 1*347*1 1.5 fi.5',16.4 

US 67 Lennons lOp .‘112 «... 030 2.1 2.6 17.4 

164 im Dukwonds 147 (16 3.1 2-8lll.6 

1151# ffi M’beOartmKSOp 107 — lg 13*11.3 6.ai2.4 

23 83e Martia (J.) UOpj 22 l—l #3 ] 1.7l 4.2il4^0 


164 IOO llxMkwoqds 147 i (16 3.1 2-HI1.6 

1151# 65 |M'beOart(m(50nlO7 — lg 13* 1.3 6.2] 12.4 

Z3 93e( Martla (J.) ilOpjl 22 1—1 * #3 1.7l 4.2,14^0 

61 293# M'tbewsHeslOpl 88 ] — (25 1.7 4.3|I4.0 

833; to UauT.Xs-SuppJ 68 <*46 1.0 16.6) 5.9 

to 61 Mid. Cattle Prod] 54 Hi «... 19* 4 9.q 4 

69 385; uais (AJ.) 60 { 10 1.0, 6.o(za9 

251# 14 Moores (Sirs. 23ig 6* 0.8| 6.7|1B.4 

38ft; 37 | Mot Ran Bds-!0w 38 +1 d27* id 7.&I3.4 

82 66 Morris* DJooes 77 16* l.o 6.4,12.0 

7d to ’U'nfs'n Wm 10ft 63 20 2.4 3.3, 13.3 

11612 855a Mbn. Dairies... 112 -21# fI3 620 2.9 16.7 

172 “126 \nrdlnftP'k.10p|l71 <07* 1.9 2.2123.4 

124 76 OP Chocolate... 124 +1 22* L7 4.313.3 

Ji 11 k>riel Foods... «| 20 d2U — 3.1] - 

*0 32 Panto (P.) I0p._, 38 35 1.2 9.2, 9.3 

121; 7i b Part Cake Bits bjV 12 . — 12 1.4 6.013.6 

UO 70 Peek Wined tfifllOS B* 1.5 5.2 12.7 

to 34 Prioarito (lOpl-.j 48 420 2.1 4.2|I1.4 

20 13 PylretW.J.) idp.] Hi# 120.8 1.2 I | — 
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401# 3712 Kedman *A’ «..{ 43ig ...... 414* L8 8.6! 9.9 
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106 73ft} Hotoartaon Fda_l 93 —2 ? 1B L5 4.8)13,6 
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17 9 . Brw-JiCWslOp) 12 . — — — "J 

L281a 906# Ch. ciaye.11001* — 1# 10*1 LB] M 
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13b S6 BvodeEUdss SOp 130 dl6 2.7 J2 ; 

171# 35; BwerGreraelOp 17 +1# 8 L4 . 

1® lOOfis Bstel 141 22 1.7 f* 

46 321# Feedex lOp.. 44 21* 3-3 
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1B7 143 Dot .-166 . — 18 2.5 J* 

B4Se 64 Perm Metal SOp 78 —1 t*Z9* 8-0 M .. 

27 13if FertlenMO aon.. 27m( 15 
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92 621# Fogarty (B.)-« 89 *15 2^ *3 * 
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« 

3.3 

B.2[ 

B.0| 

1.4. 


10r3| 

4.3 


7.8 

10.5 

« 

7.0 


Judge Int „.l 74 

fvBUauaoo. lag 

JbMpit QOp,, I 89 

K*l»3-Jnd.ID*d 64 
I Kennedy 8 m 20nl 
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K Lnnsdnlu Unirsll 44 
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1*1* Maynard* (£1).. 265 
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4.3)12.3 
3.2(20.4 


n 


12.6 

10.8 
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26*4 
31 
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91 
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80 
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120 

65 
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99 
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47 

64 
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171 
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14 A I 4.2> A 
10 j A [ 3.9) A 

17 | Lo! 3^29.0 
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13 
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8* 

14* 
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1.0 3.131.5 
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L3, 4. 


1.2 


d 
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4.019.6 
3.8Q3.6 

3.3(25.0 
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15 I 1.0| 8.3.11.7 
10* UD.7 7.9 17.6 

13 Lo! 4-5i22-0 
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26*i Ll 3.8)24.7 
21 | 1.0) 3.1)48.0 
5*, 1.01 T. 9*20.0 
IOJJUQ.8 2.946.9 
8*; l.l> E.E S4.4 
tB ; 3.0] 2.1iJ4.4 

16 j 1.0| 2.S}46.2 
19*: l.q 3.032.4 
15 , l.i 3.4.17.0 

&*) 1.0 2.819D.O 


46 
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S3l4«M( 
54m — ! 
53 1 .... 


I 32* Ll| 3.3.28.1 

. — ) TijULlj 3.0123.7 


148 

51 
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1 1212 
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177 1143 )1828 Invert. 
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8t>zi 67 (Nthn ArouricaiL. 

92 1 Si NurthhVghinv 
55 j 39 iOii£ Assnc.lnv. 

145 1121; jOmnrmn Did....; 

35U.2, IBla'OrltutttGun lOrj 32 ! 


8I.2-; — 9a: — 
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1.0| 3.9JZ5-4 
L0{ 3,fi>28.6 
- , . 1.0) 3.&27.0 

132ij[ 6 t 5*! l.ft 2.9 S4.0 


U3 ( - 
4.8] 

Bi, 
Til 
8 


149 -2 
74 ] . .. 
1721;.— Us 
77 1-1 

86 1 

92 Sj 

54 +l a 
139 


8 

bl2v 

41 


18 ] ill) 3^|29!3 
B 
tSB 


1.1 3.9-23.4 
1 JA 3.781.7 

!:!| - 
4.919.9 


7.7 


12.5 


80 .Uutwteh 1 dv....i113 , ...... 
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102 Pro|<luvAFin£l[16S 
96 (Raeburn 118 [—Is 


US 
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1221 ; 

So | 25 )Rij, 
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£36 l£&S;Sobeco(BriF150£S44' — *4 23.2 
367 317 rDd 6uh6b’eFIhi542 f— 3 23.2 
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20*| 1.1| 3.030.8 

8 1.1) 2.G 35.1 
Il 1 0.9! S3 54.9 

I — 1 — i — 

8 ;«Lli 3.T25.0 
22 l.l! 4JM2.5 
HnUB- 8 Ll) 4.321.5 
1 ‘—l.ft 3.2(25.8 
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1.1 4.0-22.0 
l.lj 3.6 25.2 
Ll! 3.229.5 
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6 
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1.1 S.&15.2 
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RUBBERS— MALAYSIAN 

) [ 1 *-3 1 p-si- a 

C wSf !+ - ,r i^ill5i23 

p... j 

16><) 

18 „.... 

20 I 

9 | 

iai 2 ...... 

35 i 

18X4,+ l 4 

Wart, 

83 


sli - f-Pi 

13.6) 5.91 8.4 
22*1 1.3jl2.5 
27*; 1.2 13. B 
8*| 1.5 9.3 
:27*, 1.61 : 
35 j 1.4 10.D 


] 26 
12 
25 


I6I41 1 37* 


2X 

46 

20 

221*| 

IBI3 


J^l+I 
> !+l; 


!s 

(+5 
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12 

45 
209 

18 
23 
26 

46 

20 IT I , *u."l £■>, u.« 

22 I 17* Lft 8.0 

lBiei+UsI 17*) 1.8, 9.5 
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6i 4 10 1.1 14.8 

+3*4 37* l.ft 8.7 
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16 
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16 
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20 

21 

40 
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26 
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25 
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14 U 
12J, 


liji 20 

+11 i*38 

33 

+ ia 15 

! 35 

1 120 
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H]£b|D>w 

161*1 loJqlfiekoh I0p_ 

ISI4! lbUJJertamCon. lOpt.^ 

24 tel IS (Brodwall 10p — 
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84 ) SU* Duff DereL I 
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121s > UUa'Gadek lOp I 
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RUBBERS— MISCELLANEOUS 
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[Brlttah India (£lj. 
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9& j 60 {.lureheut<£l>. I 
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— j Lb 
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1.0i13.3 
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1.2| 7.7 
L2 8.1 
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1.7[ 6.1 
L4| 67 


1.J 

L3| 6.3 
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5.3 6.7 
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9 8.4 
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S3 
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71 
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3G 
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30 
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BE iff — 5 
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90 
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bU 

64 

67 
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30 

6 
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52 

50 
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Uafeiun (Mfij 

Moran j 

Xodeem |£l)....~...[ 
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Traraooora (£11— . 
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70 

36 

2 

4 

15 

36 

46 

69 

83 
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5B 

54 

67 

22 
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7*[ l.ft 9.1 
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B_ 7 ii fe 4 


,—S 
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5 1.3)10.4 
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Bigbi Lntr 
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31* , 


29 
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2 
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137 i;- H«n licit... . 
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«5 

MO 
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ii'i ] 1i\, Wniroi .ImutKli, 
Oil 'IViT-Irrti Uv|i|IL'i; 
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O.F& 
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bb ; 7o +Ianiuiiiy 73 : 
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4S-: 
&. 
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+ 76.0 
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1.4 3.5 

4- 3 0 

2.9 3.9 
1.6 8.4 

2.5 5.1 


: 14(K 
- 16 
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t i m. 

. 15.- 
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bc 
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16ft 
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1.2 

■b 

1.4 
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5.5 
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3.3 
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3 . 5 
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Jib 2LSi",( "mi. linlil Field"' 254 
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iSi , IK Ka-+ Hand C.ra,IU|' 2d 
Xb <ITu jiirdiiM Iuv.iRIi...; T'Oifl 
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£l7]")£l2ia-Jtihurg Cmu iU2i.! ilel*' 

113 , t-b il/nulii. : 84 

3b7 :iC1I",Mliliilp\riM26oi„.' 175 

EO . 6a iXccr WU. i£Oe) { 74 

67b j£61i*,Kanti Select iniKbOp 660 
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29.2 2.1 
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9e 

42*e 

7h 


2.2 

1.8 

1.5 

1.5 
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t50 LL 
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2.6 
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3.3 
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4.6 

5.4 

6.0 
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ai 
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Price arithmetic in the Cavenham bid 


Chartered 
Surveyors 

Lombard I 


‘Disparate 
elements’ 
in EEC 
j Debate 

i 

f BY C. GORDON TETHER 


“ON WHAT ALTERNATIVE 
course could they agree, " said a 
national newspaper recently in 
an attack on those who *' roar 
nr uail " against rhe European 
connection. ** ranging as they do 
From Powell to Foot from the 
Monday Club to Tribune, and 
what weight in consequence can 
we attach to their views?" 

The answer is. of course, that 
there is no reason why. because 
they happen to be agreed that 
it would not be a good thing for 
Britain to enter the EEC., they 
should have to be able to pul 
forward an agreed instant alter- 
native. It will he quite sufficient 
for them tn contend at this point, 
seeing that the U.K. is under no 
immediate compulsion to change 
course, that entering EEC, with 
all that this would entail, is a 
less attractive proposition than 
all the possible alternatives — as; 
indeed, some other EFTA coun- 
tries have already decided. 

Common cause 

But. to carry the argument a 
stage further, there is obviously 
no reason cither why the tact 
that the anti-HIarkei cause has 
assembled so many “disparate 
elements ** under its banner inusr 
be regarded as making it less 
worthy than its pro- Market 
counterpart. After all. there are 
some pretty “ disparate ele- 
ments" on that bandwagon too. 
Mr. Ted Heath and Mr. Roy 
Jenkins do not exactly see things 
in the same light in the ordinary 
way. Nor does one normally ex 
pect to see powerful trade unions 
in the role of fellow travellers 
with Big Business. Then again, 
it is more than a little odd to 
find the Daily Telegraph hand in 
glove with the Guardian and the 
Mirror, not to speak of the Young 
Liberals. 

The truth is that, if it is a 
matter of disparate elements 
making common cause, then the 
anti-Marketeers have nothing on 
their opponents. And since the 
EEC issue cuts across not only 
political lines hut pretty welt all 
other lines as well, pro- 
Marketeers are not justified in 
denigrating the divergent 
character of those on the other 
side of the battle lino while por- 
traying the divergent make-up of 
their own army as constituting 
additional proof of the virtue of 
its motives. 

No unanimity 

Nor is it any more appropriate 
for them to deride the opposi- 
tion’s arguments b ecitvse they 
lake different — sometimes con- 
flicting — forms. Precisely the 
same can be said of the pro- 
Marketeers' advocacy. 

The one thing they have in 
common is the belief that the 
country or the interests with 
which they happen to bo identi- 
fied, nr both, would derive net 
advantage ffnm entry into the 
EEC. Vlial the anti-Markctccrs 
have in common is the precise 
counterpart. If they .speak with 
different voices when it is a 
matter of justifying their stand, 
so do their opponents, no matter 
how hard they try to conceal 
this. 

To say this, however, is not 
to suggest That the anii-Markc! 
forces won’t have to give greater 
coherence to their attack if they 
are to counter the efforts that 
are being made to try to dis- 
credit their case by questioning 
the motives or competence of 
sonic of those on their side. 


Zt is easy enough to see why 
the question of Cavenham’s 
share price and the under- 
writing of it have become the 
key issue for any new bid from 
this quarter, like the latest 475p 
one of £6.8m. in shares at 99p 
and £7.7m. in loan stock. Before 
the bidding started, Bovril was 
valued at £7.7m. la year's.high), 
and Cavenham at some £17 m. 
The latest offer values Bovril at 
£14jm. while Cavenham's mar- 
ket worth has risen to £20}m., 
meaning a combined rise of 
£10m. an a £25 m. base. 

Now events have certainly 
changed in between. Bovrll's 
profit forecast of £1.8m. against 
£1.2m. pre-tax might be worth 
£2m. Cavenham's retailing hive- 
off to Southdown (it raises tan- 
gible net worth £3tn. to £6.3m. 
and was ratified yesterday) 
might be worth as much again, 
and a case can be made for 
putting a notional value of up 
to £3m. on the gearing to be 
introduced into the combined 
group. The present gap. then, 
is not unbridgeable, with the 
hopes for what aggressive man- 
agement might achieve for the 


combined affair. 

But few would bet that Rown- 
tree would abandon the auction 
at this stage with Boardroom 
recommendation, while Caven- 
ham, with 19 per cent, of the 
Bovril equity now, has demon- 
strated its degree of commit- 
ment. That implies higher 
values still, while even at these 
levels it is crucial that out- 
siders' money should be seen to 
be backing the bidder's share 
rating. The market must by 
now be sophisticated enough 
not to be dazzled by earnings 
per share arithmetic in take- 
overs and to see that share 
prices all round must be justi- 
fiable on the supposition that 
the issue was a merger rather 
than a takeover. 

J. Bibby 

Full of strength over the past 
month or so, J. Bibby dropped 
14$p to 91{p on the interim 
figures yesterday, and no 
wonder. After losses of £386,000 
a year ago, the April message 
was a fair measure of recovery 
towards the profits level of the 
first half of 1969 (£900,000). The 


outcome is profits of £427,000. 
Food products have come 
through with the budgeted turn- 
round, . worth perhaps £800,000. 
The deterioration has come in 
anlmal'feeds, with lower volume 
and stock losses in the second 
quarter. In addition, Italian 
egg prices fell below expecta- 
tions, which together with “ cer- 
tain provisions” leaves an un- 
groupable Joss of roughly 
£100,000— half last year’s rate 
but comparing with a break-even 
in the first quarter. 

Animal feeds remain the 
vulnerable area in the current 
half, with weak demand com- 
pounded by foul pest and a good- 
hay harvest Elsewhere, profits 
are on a rising trend; lower raw 
material costs are easing back 
the interest charge, and after 
the sale of the broiler side— 
which was losing something 
under six figures in the first 
half — the year could produce 
around £lim. pre-tax. 

The prop for a prospective 
p/e of about 111 is the fact that 
the food product contribution, 
say £400,000, will still be under 
half optimum historic levels. 


The trouble is that the market 
has to revise its best hopes for 
this year down by as much as 
a quarter, and an accident-prone 
image is not a comforting back- 
ground for the prospect of 
“ appreciable terminal costs ” 
on the animal feeds reorganisa- 
tion. 

Sime/Seafield 

Si me Darby’s 55p offer for 
Seafield — one-third in Ordinary 
shares and the remainder in 
loan stock with warrants — 
should not have come as any 
great surprise in itself. Seafield 
has always been regarded as 
one of the more attractive inde- 
pendent nibber/palm oil pro- 
ducers and the shares have al- 
ready come up from a 1971 low 
of 29 |p to a new annual high of 
5lp ahead of the bid. Although 
the exit p/e of 11 and an 
estate acreage price of about 
£220 has much to recommend 
it on a trading basis, the offer 
was immediately vehemently 
rejected. 

But whatever the commercial 
logic, the rejection is easily 
understandable on the grounds 


of how much more Sime Darby 
might be prepared to pay. 
Given the tax savings to Seafield 
in becoming a Singapore regis- 
tered company and the various 
other cost savings, Sime Darby 
stands to add up to 30 per cent 
to earnings. 

Other things being equal it 
would lose as much again in 
terms of rating, for what would, 
after ail, be a 40 per cent-plus 
plantation - content in pre- 
interest profits. But the effec- 
tive net dividend set-up in 
Singapore gives Seafield earn- 
ings greater value to share- 
holders out there, and Sime's 
rating (a 16 prospective p/e) is 
made by an SO per cent far east 
share ownership. 

UDT 

The striking point to emerge 
from UDT”s report is that fol- 
lowing the rights issue and a 
property revaluation the bor- 
rowing ratio has dropped to 4.9 
after hovering near 7 for a 
number of years. This implies 
that when the lending ceiling 
is scrapped the group can safely 
go after another £150m. of 


business. Secondly, the figures 
in the accounts suggest that the 
average cost of borrowing fell 
from around 8.9. per cent to 8 
per cent; during 1970-71, so 
there is scope for a drop of 
similar proportions this year 
given current deposit rates of 
around 7 per cent Lastly, it 
would appear that pre-tax profits 
ex investment income and a 
notional return on short term 
funds, expressed as a proportion 
of year-end lending, jumped 
from just under 1 per cent to 
1.8 percent 

Thus in a perfect world, with 
3 per cent, margins on the much 
higher volume, UDT might earn 
£20m. pre-tax. At the same time, 
however, the figures underline 
the vulnerability to an adverse 
trend in money costs and/or 
lending charges. Still the cur- 
rent evidence argues in favour 
of another useful improvement 
on last year's £ll.lm., particu- 
larly as the shift in the mix of 
business towards the high mar- 
gin areas — notably consumer 
credit — has yet to have its full 
impact This is support for an 
historic p/e of around 16 at 

186p. 
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Half-day walk-out planned Reassurance 

on Clydebank next week on new 


BY ANDREW HARGRAVE, SCOTTISH CORRESPONDENT 


ANOTHER half-day demonstra- 
tion involving a mass waik-out 
in the West of Scotland and 
beyond is being planned for Wed- 
nesday of next week by 
Upper Clyde shop stewards. At 
a conference of more than 1,000 
shop stewards here to-day, they 
were assured of massive finan- 
cial support in their fight to 
retain the UCS yards intact. 

The demonstration will follow 
the same pattern as the one on 
the afternoon of June 23, when 
around 100,000 workers downed 
tools and between 30,000 and 
10,000 of them marched through 
the streets of Glasgow. This 
time the walk-out will not be 
confined to the Glasgow area; a 
delegate from Dundee promised 
to bring 20.000 to 30,000 into 
the streets of Dundee. 

Lone voice 

“Let us see that this Is the 
biggest demonstration ever held 
in Scotland against unemploy- 
ment," said Mr. James Alrlie, 
chairman of the UCS joint shop 
stewards committee. 

One lone voice against the 
walk-out came from a Church of 
Scotland minister, one of several 
attending the meeting. He was 
quickly followed by another who 


supported the demonstration be- 
cause unemployment was “ totally 
unacceptable." 

Mr. Alrlie also appealed to his 
fellow-stewards from all over 
Scotland (and a few from 
England — Merseyside in particu- 
lar) for funds to support the 
work-in, now extended to. all 
UCS yards. He hoped factories, 
workshops and shipyards would 
follow tbe example of workers 
at UCS and at the Hall Russell 
yard, Aberdeen, in imposing a 
weekly levy. 

In addition to the levy, dona- 
tions had come in from a 
number of unions and other 
organisations, amounting to 
thousands of poends. An imme- 
diate response came from the 
Scottish miners who will discuss 
the question of a levy at pit level 
at a delegate conference in 
Edinburgh to-morrow. 

An offer of different help was 
promised by the Scottish Trans- 
port and General Workers whose 
delegate announced that his 
members would refuse to operate 
tugs required to shift half-com- 
pleted ships from the Clyde to 
Merseyside or any other place. 

The delegates heard Mr. James 
Reid, one of the four-man depu- 
tation which met Sir John Eden, 
Minister for Industry, in London 


GLASGOW, August 10. 

yesterday, declare that the 
Government would make "the 
gravest mistake ever " to imagine 
that reaction to the UCS crisis 
would be confined to “localised 
shouting and protest that would 
die down in a week or two.” 

' Mr. Reid, a senior shop 
steward at John Brown, Clyde- 
bank (one of the yards dne to be. 
closed) said it would have been 
“simple but wrong” to use tbe 
strike weapon against closures. 
Tbe work-in was a new form of 
struggle, new tactics which would 
remain in force until the 
Government changed its policies 
— “ or the British people changed 
the Government." 

No decision 

There is now a possibility — 
though no decision has yet been 
taken — that a “Clyde" design 
ship part-assembled at the Lint- 
house unit will be built at the 
Scotstoun Yard as originally 
intended. 

Tbe ship could have provided 
tbe first clash between the 
stewards and the liquidator, Mr. 
Robert C. Smith, whose first , 
Intention was to switch the ship 
to the Govan Yard. The 
economics of the position may 
dictate otherwise. 


Cavenham tops latest offer by 
Rowntree for Bovril 


BY SANDY McLACHLAN 

CAVENHAM reacted swiftly 
yesterday to counter Monday’s 
higher Rowntree Mackintosh 
offer for Bovril. At the annual 
meeting in the morning Caven- 
ham chairman Mr. Jimmy 
Goldsmith announced that Caven. 
ham had added a further 7 per 
cent, of the Bovril equity to its 
holding at an average price of 
46Gp. and intimated that a 
suitably higher offer would 
follow. 

In the afternoon Cavenham 
announced a new offer which 
values Bovril at 475p a share, 
putting a price tag of £14.5m. on 
ihc company. This is Cavenham's 
third bid. and the fifth so far 
in the Bovril auction which 
started at £9.5ra. The other two 
bids have come from Rowntree 
Mackintosh whose second offer, 
announced on Monday, valued 
Bovril at 436 ip a share. 

Bcecbam is still an interested 
observer on the sidelines, while 
the Argentinian syndicate 
headed by Mr. Juan Del Azar Is 
interested in Bovril ’s Argentine 
interests. 


It has been clear throughout 
tbe battle so far that the 
sympathy of the Bovril Board 
lies with Rowntree Mackintosh. 
Both the Rowntree bids have 
gained tbe support of the Bovril 
Board, which irrevocably com- 
mitted its own shareholding to 
the first Rowntree offer worth 
some 355p a share. 

In late trading last nigbt 
BoytiI shares rose above the 
offer price yet again, though by 
a much smaller margin than 
previously. In after hours deal- 
ings the shares were lOp better 
on tbe day at 477 *p, reflecting 
hopes that the support of the 
Bovril Board would tempt Rown- 
tree to match, or improve on, 
the Cavenham offer. Last night 
Rowntree's advisers. Hill 
Samuel, said they could make no 
comment at this stage. 

• 

Book value 

The terms of the new Caven- 
ham offer are nine Ordinary 
shares plus SOOp nominal of 10 
per cent, partly convertible un- 


secured loan stock, plus 200p 
nominal of II per cent unr 
secured loan stock 1976, for 
every four Bovril Ordinary 
shares 

At tbe Cavenham AGM (which 
also shortened the company's 
name from Cavenham Foods to 
Cavenham) Mr. Goldsmith said 
that buying in the market had 
raised Cavenham's stake in 
Bovril to almost 20 per cent. 

At the same time he announced 
that contracts had been ex- 
changed in respect of a deal with 
Southland Corporation of Dallas, 
Texas. Southland is to acquire 
49.99 per cent, of Cavenham's 
U.K. retailing interests for a 
cash consideration of £3J33m., 
subject to an upward or down- 
ward variation to a maximum 
of 20 per cent, depending on 
trading profit performance to the 
end oE March, 1973. 

This values the whole of 
Cavenham's retail operation at 
£6.66nu, compared with a book 
value of £I-2m., of which only 
£700,000 is net tangible assets, 
with the rest as goodwill. 


on new 
credit rules 

By Michael B Linden 

A GROUP of leading London 
banks with important money 
market activities have received 
reassurance from the Bank of 
England that their operations in 
this area will be protected under 
the Bank's new rules for credit 
control. This was disclosed 
yesterday by Sir Hugh Weeks, 
chairman of Leopold Joseph, in 
a statement at tbe annual 
meeting. 

This Is the first detail of the 
new credit policy, outlined in the 
Bank's mid-May document on 
“Competition and Credit Con- 
trol,” to become public. The new 
rules have been the subject of 
discussion between the authori- 
ties and the banks and finance 
houses, and are expected to be 
put into force fairly shortly. 

Sir Hugh explained: “At one 
time we feared this might have 
a serious effect upon our money 
market activities; but we now 
know that we shall be able to 
continue as before." 

The anxiety bad arisen out of 
the Bank's plan to impose a 
basic reserve asset ratio on the I 
big clearing banks, which would 
include various defined liquid 
assets. There was doubt whether 
the money market loans made by 
the banks to the group of 
financial institutions in question 
would qualify as reserve assets. 
If they were excluded, the effect 
would have been to damage 
greatly the activities of these 
institutions in the money market 

It is understood that the group 
Includes, besides Joseph. Samuel 
Montagu. Keyser Ullmann, the 
Ionian Bank, the Algemene Bank 
and the Banque Beige. These 
banks have operated similarly to 
a discount house, taking day to 
day money from the clearing 
banks against the security of 
bills. It is understood that tbe 
clearing banks’ loans to them are 
to be accepted as eligible reserve 
assets, subject to certain special 
accounting arrangements. 
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Parsons sacks 
35 non-unionist 
senior engineers 

BY ALEX HENDRY, LABOUR REPORTER 


U.K.TO-DAX 

Most areas: Dry and bright V' ' 
first Scattered showers dey&r 
ing, chiefly over Scotland. Yto 
W. Midlands. S.W. En B la E 
Becoming more cloudy' later w 
some rain.. Temps, near or a Iff;' 
higher than yesterday's. -, 1 ' 

London, SE, E England, 

E Midlands, E Anglia ■. 

Mostly dry. Sunny spells. Wf/- 
NW moderate. Near or hek * 
normal. Max. temp. 20C (6SFj/ 

Cen. S, SW England,; Chaos 
Isles, Wales. W Midlands?, * ( 

Dry and bright at first Clm - 
increasing, perhaps rain.-buri* 
Wind W backing SW laterjlig 
or moderate. Near normal Sc 
20C (6SF). 

NW, Cen. N, NE England; 

Isle of Man. E. SW Scotland, 
Edinburgh, Glasgow, N. Irelu 

Sunny spells. Occasion 
showers developing. Wind W-ff 
light or moderate. Normal, lb 
19C (60F). 

Best of Scotland 

Sunny spells. Occasion 
showers. Wind JYW light 
moderate. Normal. 1 Max. n 
(61F). 

Outlook: Rain in places at fii 
mostly in E, otherwise son 
spells and showers, 

BUSINESS CENTRES . 


THIRTY-FIVE senior engineers 
employed by C. A. Parsons at 
Newcastle have been given one 
month's notice to quit their jobs 
because they have refused to join 
a trade union. 

Tbe men have received letters 
from Mr. K. J. Wootton, manag- 
ing director, telling them they 
have been dismissed. The notices 
run out at tbe end of this month. 

The company refused to com- 
ment yesterday or to say if it 
would recruit replacements for 
the sacked men some of whom 
are long-service employees. 


Sole rights 


Parsons decision to sack the 
men following an agreement it 
made in May. 1970, with the 
Draughtsmen's and Allied Tech- 
nicians' Association — now 
merged with the Amalgamated 
Union of Engineering Workers— 
giving it sole negotiating rights 
for all technical staff, and 
promising that within one year 
membership of the union would 
be a condition of eraployment. 

In his dismissal letters to the 
engineers Mr. Wootton points 
out that they were told in May 
this year that their conditions of 
service were being altered, to 
make membership of DATA 
compulsory. 

He adds: “As far as I am able 
to ascertain, you have not to 
date complied with this condition 
and are therefore in breach of 
your contract of employment." 

The men are members of the 
United Kingdom - Association of 
Professional Engineers, which 
yesterday asked the Department 
of Employment to intervene. A 
spokesman for the Department 
said last night it was considering 
the case. 

The Association is also examin- 
ing the possibility of taking out 


an injunction to prevent Parsons 
sacking the men. 

Mr. K. R. Peplow, general 
secretary of UK APE, has written 
Mr. Wootton asking him to hold 
the dismissal notices in abey- 
ance until the DE has com- 
mented on the situation. 

The Association believes that 
when the Industrial Relations 
Act is implemented it would not 
be possible for Parsons to sack 
the men for refusing to join a 
union. The Act does include a 
conscience clause where an 
agency shop has been provided 
and an employee does not want 
to be a member of a union. 

But agency shop agreements 
are open to registered unions 
only. The AUEW — with which 
DATA has merged — -has said it 
will not remain registered under 
the new legislation. 

However, UKAPE has said it 
will be registered, which means 
it will have an opportunity to 
use the industrial relations 
machinery established by the 
Act to try to gain recognition at 
Parsons and nullify the agree 
ment with DATA which has led 
to the engineers being dismissed. 


£2£M. P.O. ORDER 
FOR ITT CREED 

The Post Office has placed a 
£2.25m. contract with ITT Creed, 
a subsidiary ’ of the International 
Telephone and Telegraph Cor- 
poration of the UJS n for 4,000 
teleprinters for use in'the telex 
and private circuit telegraph 
services. This is the third half- 
yearly part of a three-year con- 
tract, bringing the total to date 
to 13,000 teleprinters worth 
£6.75 m. 
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Madrid S H 
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Melbourne C U 
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Montreal C !l 
Moscow C ft 
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New York S 9 
Oslo F a 
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Prague S S 
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Singapore C a 
Stockholm F a 
Strasbourg F V 
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Tehran S 31 
Tel Aviv S S 
Tokyo C fl 
Toronto C ft. 
Vienna S ft 
Warsaw F ft 
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HOLIDAY RESORTS 
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Istanbul C 

Jersey R 

Las Plms. C 

Locarno S 
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Majorca F 

Malaga S 

Malta F 

Nairobi C 

Naples S 

Nice S, 
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Rhodes S 
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St, Moritz 5 
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Tenerife C . 
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Sniping continues 
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SASSABY START 

ROTTERDAM RV 

: . 

The Sassaby — the Iatetf / 
European Unit Routes' • « : 
containershlps — has started o| - 
tion on the company’s set : 
between Tilbury and Unltce 
Rotterdam. ■. 
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The message Process plant makers must 

M'jlh the scales weighted as 

heavily against them as they . « -■ ~|T T TF T 1 'I 

5 expand outside U.K.-Neddy 


■\Vilh the scales weighted as 
heavily against them as they 
must be with such a large part 
of the Press taking a pro- 
Market line and with the enor- 
mous initial handicap imposed 
by the Labour Party's shin- 
nanickins to overcome, tile anti- 
Markct cause will have to rely 
primarily on the inherent 
strength of the arguments for 
staying out if it is to make its 
influence felt. Its disparate ele- 
ments should pool their ideas 
and sink their differences to the 
extent necessary to gel iheii 

joint message across. And If they 
arc to give' the stamp nf mean- 

ingfulness to the whole exercise, 
they will have to achieve some 
kind of unanimity on the ques- 
tion of hD\v public opinion is to 
make itseir felt. 

When the Common Market 
Safeguards Committee asserted 
in a recent advertisement “Lei 
the people decide." it :uitomatic- 
al!y invited the question “hut 
how?’* The fact that pro- 
Marketcers were Immediately 
able to point out that the sig- 
natories of this clarion call were 
far from agreed on the answer 
to this question meant that the 
exercise boomcranged. if It is 
as important t<» keep Britain out 
of the EF.C as anti-Marketcers 
are contending that it is, they 
must surely consider it worth 
their while making soruc per- 
sona! sacrifices to attain their 
objective. 


BY DAVID WALKER 

THE need for British process 
plant manufacturers to concen- 
trate on import substitution and 
overseas markets if their busi- 
ness is to expand is underlined 
in a National Economic Develop- 
ment Office report published 
yesterday. 

The report, prepared by the 
NEDO Process Plant Working 
Party, suggests that investment 
in hardware by process industries 
in tbe U.K. will remain fairly 
static, at least till 1973, despite 
substantial changes in individual 
sectors. 

“ One important consequence 
is that plant manufacturers will 
not be able to look for expansion 
of their business through an ex- 
pansion nf tbe home market,” it 
comments 

With rising productivity and 
static demand, the report further 
observes, employment in process 
plant manufacturing will 
decline. 

This year, according to the 
working party, the six process 
industries — chemicals, oil refin- 
ing and distribution, gas manu- 
facture and distribution, steel 
manufacture, electricity generat- 
ing, and food processing— will 
spend £533m. (at late 1970 


prices) on hardware and main- 
tenance. 

That compares with a pro- 
visional total of £5 14m. at then 
current prices for expenditure 
last year. 

Investment fall 

For 1972 and 1973, the fore- 
casts are virtually the same, at 
£552m. and £547m. respectively, 

again at late 1970 prices. The 
estimates are little changed 
from those made 12 months ago. 

Within those similar totals, 
however, individual industries 
show wide variations. The major 
fall in investment Is coming in 
the chemicals sector, where 
expenditure this year is put at 
£166m. against £170m. in 1970. 
dropping to £i4im. next year 
and again to £130m. 12 months 
later. 

In each case, the forecast Is 
well down on that made a year 
ago. At the same time, that 
result had been expected, with 
well-publicised cash-flow prob- 
lems, low price levels, and world 
over-capacity, particularly in 
petrochemicals, working against 
any increases in investment 
levels. Little improvement is 
expected before 1974/75. 


Only two months ago, the 
Chemical Industries Association 
revealed sharp downward re- 
visions in its forecasts. 

That decline, however, is 
more than compensated for by 
increases in spending by the oil 
refining industry. Investment 
there is expected to he a record 
£57m. this year against £32m. in 
1970, advancing again to £72m. 
in 1972 and reaching £75m_ a year 
later. 

Yesterday, however, it was 
being pointed out that the grow- 
ing delay in obtaining planning 
permission for refinery projects 
as environmental factors become 
more taken into account, could 
seriously affect that. 

On exports, which in the main 
result from orders to U.K. con- 
tracting companies rather than 
direct to manufacturers, the 
report is fairly optimistic. 

The contractors’ target for 
overseas business this year is 
£400ra„ of which 60 per cent, is 
hardware. That compares with a 
total export business of only 
£190m. last year 

Process Industries Investment 
Forecasts. Process Plant "Work- 
ing Party: WBDO. free- 
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Routine business In Belfast 
itself has been seriously 
disturbed. Many employees did 
not report for work this morn- 
ing or went home early this 
afternoon, and people are gen- 
erally afraid to venture out into 
tbe streets, even in the down- 
town parts of the city. 

Many stores which had opened 
refused to deliver supplies to 
hotels and other customers (in 
some cases, because their lorries 
and vans had been hi-jacked and 
set on fire), and bus services did 
not operate in a number of 
troubled areas. As night fell, all 
bus services were stopping in 
Belfast 

The Army's task of trying to 
get directly at the gunmen is 
being made all the more difficult 
by rival groups of women and 
children confronting each other 
on the streets. Sectarian abuse 
is being hurled across barricades, 
and in some parts of Belfast the 
soldiers appear to have given up 
at least temporarily on the task 
of clearing the streets of burned- 


out cars and buses, paving stones 
and old bedsteads. Many of the 
troops are visibly exhausted, 
some having managed to get no 
more than two or three hours 
sleep a night for the past three 
nigbts. 

The Rev. Ian Paisley, who has 
condemned the internment 

measure on the basis that most 
IRA leaders had already escaped 
across the border to the Repub- 
lic. had a meeting to-day with 
the Prime Minister. Mr. Brian 
Faulkner. He demanded the 
immediate recall of Parliament 
and a declaration of a state 
of emergency. 

Cardinal Conway, in a radio 
interview, called on Roman 
Catholics throughout the pro- 
vince to exercise all possible 
restraint, no matter what provo- 
cations they were exposed to. 
He said that be could see no 
immediate or simple solution to 
the problem, hut added that 
peace 'in the long term would 
require decisions of a political 
nature. 
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New machine I Reduction in 


to speed coiling 
of steel rolls 

By Our Own Correspondent 

CARDIFF. August 10. 

A STEEL strapping machine 
claimed to be the first of its kind 
in Europe and made in West 
Wales, is being installed on a new 
pickling line at the British Steel 
Corporation's Llanwem works. 

It will come into full production 
in October and will be used to 
speed the coiling of rolls of steel 
and is capable of giving a maxi- 
mum tension of up to 3,500 lbs. 

Designed by Signode. the 
machine will apply li-i rich by .031- \ 
Inch high-tensile strap to the . 
circumference of a coil of the | 
maximum outside diameter of 100 j 
inches and Is capable also of 
banding a complete range of sizes 
down to 30 inches outside dia- 
meter cofl. 


port additional 
surcharges 

THE UJL-West Africa Lines Joint 
Service yesterday announced that 
; it was to reduce the part addi- 
tional surcharges on cargo 
handled at Liverpool and London 
by about 50 per cent, from 
September !_ 

The surcharges were introduced 
in March owing to additional costs 
and handling delays and the 
reduction is an indication of the 
improving productivity in these 
major ports. The new charges 
wfll be Liverpool: 50p per freight 
too of cargo and 45p per cubic 
metre of timber; London: £i per 
freight ton of cargo and 90p per 
cubic metre of timber. 

The lines say that in view of 
continuing excessive costs at Hull 
the surcharge there will remain 
unchanged at £1.50 per freight ton 
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Every weekday over a thousand ^ 
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